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THE MONEY MARKET. 
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higher than it was a year ago; its high tweed is due, of 
course, to the recent issues of Treasury bills, and it is 
assumed by the bill-brokers that it will shortly be 
reduced by heavy disbursements. At present its height 
depresses the level of the Other Deposits to a point 
at which any extra demand makes the money market 
sensitive. ‘This extra demand made its appearance in 
the shape of window-dressing withdrawals and _ the 
Stock Exchange Settlement, and consequently it was 
necessary for the Bank of England to lend a large 
amount in the middle of the week. On Thursday and 
Friday, however, Treasury bills for £1,000,000 were 
paid off, and pressure is already relaxed, and those 
who live on cheap money are hoping for plenty of it 
as soon as the end of the month has been passed. 
Discount rates, which had hardened slightly, owing to 
the scarcity of short money, became a little easier on 
the appearance of the Bank return, and three months’ 
bills were placed yesterday at 2§ per cent. The foreign 
demand for gold has still been dormant, but with 
Berlin busy with a big Government loan, and Paris 
likely to be involved in large « capital expenditure for 
flood re pairs, the exchanges are being watched closely. 





* * * ~ 


The financial atmosphere in New York, telegraphs 
our own correspondent, is somewhat unsettled. Bearish 
operations are based on apprehensions of forthcoming 
Supreme Court decisions in suits against trusts. But 
there is no general uneasiness, and good buying fol- 
lows on declines. President Taft’s corporation policy 
continues to excite opposition. Money is easier. 
Bankers criticise the secretary’s bond tax plan, and 
many would prefer an issue of short-time certificates 
until a reform of the currency has been accomplished. 
Exchange is strong. The agitation against high cost 
of living is spreading discontent. Moderate wage ad- 
vances are frequent. In the iron trade more enquiries 
are reported at lower prices. Copper is unaffected by 
merger rumours. 

+ * * 7 


As our Berlin correspondent wrote on Wednesday 
evening, the reduction of the Reichsbank’s rate was 
followed by a further drop in the open market, but the 
Bank offered Treasury bills in considerable amounts, 
and the market rate was thus lifted again to 3 per 
cent. It has, however, only been maintained at that 
level by the belief that any further drop would be met 
by further sales of these bills. The sudden announce- 
ment yesterday of the big loan has tended toward 
keeping up the rate. Nevertheless, lenders are seek- 
ing borrowers at the present price with some eager- 
ness, and lower rates are likely. Money at call ranges 
around 24 ar cent., while advances for the carry-over 
command 3% per cent. A shipment of gold, mostly 
taken from the Reichsbank, and amounting to 
£400,000, was made to Argentina this week, after 
a considerable amount went that way a short time ago. 
It consisted of German coin. The shipment was made 
by special arrangement in settling for grain imports, 
the rates of exchange not at present rendering it pos- 
sible to export gold to that country at a profit. 


> * * 


Money in Amsterdam (writes 


our correspondent) 
continues in abundant supply. 


Nominally the quota- 


tion for monthly loans is slightly higher, but call 
money is freely offered at 14 to 12 per cent. The 


foreign exchanges are all moving against this country, 
for, notwithst inding the easy conditions prevailing in 
the leading monetary centres, Amsterdam is for the 
time being the cheapest market. The settlement in 
London, too, appeared to cause some inquiry for re- 
mittances, and with New York the trend of business 
at present seems to be in a similar direction. The 
American market monopolised attention on the Stock 
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Steels, isialinnes Car and Foundry, Ameri nS 
° oe ¥ anh OMe 
ing and Refining, &c. It would seem th 5 
represents genuine speculative investment, as ¢h, 


tificates are being regularly shipped to this side. 
tention being thus chiefly centred in Amer 
interest was left for the other markets, with the ene 
tion of investment securities, espec enis 
Government stocks. The feature has been the . 
tinued inquiry for San Domingo bonds, of whic} 
large amounts are held here. From the oy tset th. 
public has shown a distinct favour for this bond pe 
it has frequently been observed that once the Dura 
public take a particular liking to a security they 
on adding to their holdings, so to speak, ir respective 
of price. The price has gradu: lly moved up to 1) 
per cent., about the highest price ever touched, Ty 
Arge ntine loan rece ntly introduced is also in deman 
and stands at a substantial premium over issue price 
Subjoined is our usual table of current rates ;— 
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THE NEW PARLIAMENT. 
. . _— st 
Tue Southern counties, especially those near 


London, have gone heavily against the Government. 
In the Midlands and West the fight has been doubt) 
ful. The Northern, Scottish, and Welsh counts} 
have been overwhelmingly Liberal. — The 
Parliament is now so nearly complete that Wy 
can predict a very large majority of Liberal F ret: | 
traders, Labour men, and Irish Nationalists 
Tories, Liberal Unionists and Tariff Reformers @ 
various hues. If the Independent Nationalists, W} 
are nominally Home Rulers, but reject Mr Redmond’ 
leadership, and might more properly be de nominate? 
Clericals, are to be considered as likely to vote mo") 
often with the Tories than with the Liberals, then 
majority may be put at 100 rather than at 120. 
although the Government’s majority can rightly 
described as heterogeneous and composite, there 1s 0 
likelihood of any serious defection upon any of t 
main issues presented to the electors ; for the Pri 
Minister and his colleagues asked the pall ; 
(1) To pronounce against the claim of the House} 
Lords to refuse its assent to the Budget, and 
(2) To empower the Government to limit the ora? 7 ‘ 
ledged right of the Hereditary Chamber to amen®™ 
reject any Bill sent up to it by the House of Cot ae | 
Mr Balfour and his colleagues joined issue 0? aa 
these questions, and further appealed to the counth ad| 
(1) To vote for Tariff Reform, i.e., a generar" 
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eclare—upon what evidence we know not—that the 
h Nationalists support the Birmingham scheme of 
ris! and hints are already being thrown 
put in the Dei Mail and elsewhere that the Unionist 
party is prepa red to surrender its convictions upon 
ome Rule, and also to accept a scheme for the reform 
pf the House of Lords if the Irish Nationalists will 
wallow Tariff Reform. But the Home Rule question 
yas pushed to the front with so much energy at the 
nglish elections, particularly in the counties (where 
he labourers were assured that Home Rule for Ireland 

































r ariff Retorm, 
Nar 


_— meant the seizure of that country by the Germans and 
Dut he invasion of England on the West as well as the 
“) 80 ast) that this de al, whether it be suggested by the 
a Daily Mail or the Morning Post, seems to be entirely 
© 2 ytside the region of practical politics. 
a Assuming, however, as we may safely do with Mr 
a Ralfour, that Tariff Reform has again been scotched, 
pm . far as the new Parliament is concerned, there is, 
" nevertheless, Very grave uncertainty about the political 
yture. We do not pretend, like some of our con- 
— emporarie s, to be able to predict precisely what course 
at he Cabinet (whose members have all survived the 
~~ hazards of the ballot box) will decide upon ; but having 
4 regard to the composition of the majority and to the 
33 ssues at Stake, we are inclined to think that the new 
ARERD Parliament will last either a few weeks or for several 
ears, that it will either bring about great constitutional 
— hanges as between the two Chambers on the one 
= hand, and as between Great Britain and Ireland on the 
—— other, or that it will be dissolved without performing 
+ | any legislative work at all. The reasons for this judg- 


nt are plain and simple. Both the Prime Minister 
ani the Lord Chancellor have declared emphatically 
hat the Government will not hold office unless it is 
bled to deal with the claim of the House of Lords 
reject the Budget, and also with its admitted constitu- 
jonal right to reject any ordinary measure passed by 
e House of Commons. The only constitutional 
ans by which Mr Asquith’s policy can be carried is 
the use of the Royal prerogative to create whatever 
number of peers may be necessary to give the Govern- 
ment a majority in the hereditary as well as in the 
popular Chamber. But the King may feel that the 
Judgment of the country is equivocal, even though 
there is a British as well as an Irish majority in favour 
of Mr Asquith’s Administration. He might con- 
ceivably say, for example, that the successes of the 
Unionists preclude the idea of any serious constitu- 
tional change, and would merely entitle the Government 
to pass Mr Lloyd George’s Budget into law. We 
Free MMM hardly think such an attitude probable ; but still it is 
possible. If so, the Government may resign at once. 
ers ol MMB ln that case the King would send for Mr Balfour, who 
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, whe mig ht either pass the Budget and dissolve, or dissolve 
nonds mmediately. He would probably be forced to dissolve 
inate aon itely, for if he met Parliament he would almost 


, mort Me certainly be overthrown immediately by a vote of ‘‘ no 


en the immmconfidence."’ The inconveniences of another election 
. But without the pass: ige either of last year’s Budget or of 
tly b the Estimates for the coming year are, however, so 
» is 0 ‘remendous that they can hardly even be contemplated. 
of th They constitute in our judgment a complete and over- 
Prime whel ming proot that the action of the House of Lords 
_— in refusing its assent to the Budget was utterly wrong, 
use 0 opposed not only to constitutional custom and practice, 
{ wut also to con mon sense. It seems to us, therefore, at 
know ME *@St probable that Mr Asquith will, at any rate, be 
end oj ow with the re quisite authority not only for carrying 
ymons iis Budget thro ugh the House of Lords, but also for 
» bot} Placing on on the Statute Book a constitutional guarantee 
ate] C luture Budgets shall be free from the veto of the 
al an ONG Chamber. If in addition to this a form of self- 
2 - patceng nt for Treland coupled with a redistribution 
la on he will be satisfactory to reasonable men 
1h se ay, ed an d carried, together with a reform of 
as ° es a P _Lords and a limitation of its functions, 
r Wey Mnorane ce ament may ale to be one of the most 
ie a nt in the annals of English history. Thus it 
Iris} cca th the a whether this Parliament is to be 
nov wing or othing, whether the country is to be 
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plunged again immediately into the expense 
moil of a General Election, or the new House of 
Commons is to enjoy real authority. A dissolution 
by Mr Balfour would probably rest it in consequences 
unfavourable to his party ; for the electors know that 
this dissolution has been brought about by the House 
of Lords, under the guidance of the Tory ‘leaders, and 


will bitterly resent it if they refuse to accept the de 
cision of the eountry. 


and tur- 





THE COALMINERS’ STRIKE IN NEW SOUTH 
WALES. 


strike of the New South Wales coalminers 
(w rites our Australian correspondent) appears to be 
approaching a termination. Fierce discussion has 
broken out between the two principal leaders, one of 
whom is purely socialistic, while the other desires, from 
motives of policy, to keep the trouble within bounds. 
The one is utterly reckless, the other believes in 
strategy, especially as he is the second leader of the 
Labour party in the Commonwealth Parliament. A 


T 


great contest for control has resulted. How far the 
approaching General Election will be affected by the 


strike will depend upon the voting of electors who are 
opposed to the Labour party. Generally, the polling 
in Labour ranks is far heavier, but should the incon- 
venience caused by the strike and the alarm engen- 
dered by the claim of the trade unions to rule the 
country cause the other side to exercise a full vote, 
the Labour Parliamentary party will be thinned out. 
The most ominous feature of the present trouble is that 
a ‘‘strike Congress,’’ sitting im camera as a 
Vehmgericht, has arrogated to itself the right to order 
bodies of men who had no real interest in the strike to 
leave their employment. An illustration is furnished by 
the experience of the Peninsular and Oriental Steam 
Navigation Company. Apprehensive of a long struggle. 
the company brought a cargo of Japanese coal to Syd- 
ney by the cargo steamer ‘‘ Palermo ’”’ for the bunkers 
of thei ir mail steamers. The Strike Congress declared 
the ‘* Palermo ”’ to be ‘‘ black,’’ and ordered the coal 
lumpers to refuse to discharge her. The Lascar crews 
thereupon transferred coal from the ‘‘ Palermo ”’ to the 


bunkers of the outgoing mail steamer ‘‘ Marmora.’’ The 
Strike Congr ess then declared the ‘‘ Marmora ’’ to be 


‘“black,’? and forbad unionists from helping to load 
her. But by the help of the Lascar sailors and some 
free labour the vessel succeeded in taking her Sydney 
cargo on board, and in getting away to time. On her 
arrival at Melbourne, the Strike Congress sitting in 
Sydney issued instructions to the Port Phillip steve- 
dores to the effect that they must not aid in putting the 
Melbourne cargo (including 29,000 boxes of butter) on 
board. The butter exporters furnished the necessary 
labour, and an hour before the time of departure all 
the Melbourne cargo was aboard, and properly stowed 
by the Lascar crew. The Strike Congress has decided 
that the next P. and O. steamer is ‘‘ white,’’ because 
she will not find it necessary to replenish her bunkers 
with ‘‘ black ’’—i.e., foreign—coal ! 

In consequence of these and similar actions on the 
part of the Strike the New South Wales 
Government has at last recognised that it is altogether 
contrary to public policy that an irresponsible body 
should affect to govern the labour of the country, and 
that, moreover, the doings of the Congress have been 
in direct violation of the industrial laws of the State. 
The Industrial Disputes Act was recently amended to 
give the Government greater power, the following 
being the principal provision of the amending Act :- 

A meeting of two or more persons assembled for the 
purpose of— 

(a) Instigating or aiding in a lock-out or strike ; 
or 
(b) Managing, directing, controlling, or aiding in 
the continuance of a lock-out or strike already 
in existence, 
shall, where such lock-out or strike is in respect of a 
necessary commodity, or in respect of the transport 
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|| services of the State in relation thereto, be, and is | pared with the previous year, though the dechin noug 
1 hereby declared to be, unlawful. Breaches of the law | quite a small one. A summary of the results of » ao ‘ to ¢ 
|| in cases when the supply of a necessary commodity is | six banks—twelve London, ten provincial, apg. hank ha 
1] concerned may be punished by imprisonment for a | Irish— gives a total net proht amounting | » £5,028 country 
|| period of twelve months. The definition of ‘‘ neces- | compared with £,6,002,463 a year ago. \ compar. the redt 
|| sary commodity ’’ now includes ‘‘ coal; gas for light-| of these figures with the market and deposit ro per | 
| ing, cooking or industrial purposes ; water for domestic | shows at once the source of recent bank ditiy he 3 ment ha 
|| purposes, and any article of food the depreciation of Average Average man po! 
|| which may tend to endanger human life or cause | Market Deposit Banker een pai 
|| serious bodily injury,’’ and it therefore clearly covers | a - a _. pens 
| the present circumstances. As it was known that the | 1997......... 4 es. £486.46 2 . Ub dded th 
|| Government intended to exercise its powers rigorously, | 1908........ 25 9 .. 19 3 .. O16 ,, 6 602.0% It woul 
| the Strike Congress has either dissolved or has gone | 1909....--+- 257... 1 12 O .- 013-7 .. 6506 q holders, t 
| into hiding. Its power has been crushed. | It is obvious from these figures that the abundano together 1 
{| The Raithvay Commissioners of Victoria lost no time | mone Vv has produc ed a fall in bankers’ prohts at a tins eee 
‘|| when the trouble commenced in ordering coal from | when other businesses are showing increased | a 
| abroad. They have been reticent in giving information The decline in profits is, however, less thai i} p ' td 
| ta the public, but the quantity orde red mz iv be put at compared with a drop of 144 per cent. a year ago} ee 
| 26,000 tons bs Six bettcens mostly . if not all, Welsh. | the boom profits of 1907 ; a 
Jank, 





The New South Wales railway authorities have also} The results of individual companies are summari 

placed orders for foreign coal. The cargoes for Vic- | 1n the following table, which 1 represents profits { saa 
: . ' ess prot 

whole year in order to compare on the same basis ban 


publishing annual reports with those whi h make hal. ms 
' somew Ne 


reduced 


| toria will soon arrive, and should the lumpers refuse 
the porary emplover will be required to handle them. 























The Chief Commissioner has taken the sensible view | yearly statements. The figures have also had to 3 
et his business being to manage the railways, he | adjusted on account of the various amalgamation eng 
| must not allow their working to be stopped for want | Which have occurred during the year; where this es ere 
| of coal, if coal can be obtained. | occurred the 1908 figures include the | > ol | ’ pia 
The miners are losing heart. Those of the Western banks working independently : ad 
| mines, w ho really had no quarrel with the owners, but ee a 
{| who struck out of ‘‘ sympathy,’’ are returning. Those ci aes 7 
of the Southern mines, who also had no grievance 7 Banks. Net ee | : ct 
speak of, but were ‘‘ sympathetic,’’ will set to work Profit. | pate.iAmount| P'°!t: Rates aa 
| — in a few days. The men engaged on the | ai 9 £ | % | f _£ ‘| ; : 
orthern fields—which are the most important, the oute | Llovds ......- 2.2.0 sssseseee: 845,058 185 | 756,102 7 - adie 
| let being Newcastle—are still divided in counsel, but London County & Westminster 190947, 18 | 34:00 184875 18 ; 
|} may yield to reason at any time. The Government has ————_ ae oar bas | aaa ete ee aed to —— 
appointed a special board to listen to ‘* erievances, | London Joint Stock} ......c00. 319,678 10 303,500, 310,117 1 2 a r 
|} and to make an award, which will be binding on the Seereirarezapessncwinneraavens 525°751| 7 510,00 531576 17 Sh : ; 
jj owners as well as on the men. The position of | Parts: ..... cece cee ees SO28T8) 298 | eS ee nla wae 
, ne.» : | Union of London an d Smiths ..| 399,04 104 | 372.678 408,2 sh ld ial 
the owners throughout has been clear. Their mines | Williams Deacons.......... 214,739} 15 | 187,500 208,257 a ch 
|| have been open for the men, and under the} — qotal ..occccccccccceeceee. 1812.543| .. (4,245,738 4,744,447 
industrial laws of the State the men have com- ale ee 501921 12h | 43.000 54 “ae 
| mitted an offence in striking. They could _under | Lancashire and Yorkshire... 147,949 154 | 135,712 146.813 154 
|| those laws have obtained redress, if entitled to it, and | ended a tareoen District! 364973 174 | 331,800 37] i i you 
there was, therefore, no necessity to leave their work. | Metropolitan .............00005 98,004; 1b 78,750; 99,806 7 {2 
|} But 12,000 men cannot be marched to gaol for defying | Pagmeld Bamking «sssrrrssssee<) BOW ore] eorooc! 76,535 10}? Sl i. 

{| a law prohibiting strikes. The industrial Court can, | United Connties............+++. 174,840} 15 | 179,000) 153,080, 14 * ot : 
|} it is true, sentence two or three boys to seven days’; — Total ......ce.cccceeeeeeees 1,156,990} .. {1,031,032 1,135,758 .. 1.0008 foence wi 
| imprisonment for striking at a factory, and does so ; | iio "318.621, 114 | 318,462 319,10 1 “waa t is 
but it has vet to discover means of preventing a | Hibernian.................0. S1.55)) 6 | avrsl7) i ae 
strike where a large body of men are determined to | pee ay Gi tieiand | By as | “eeeool a1oes| 12 | OO coe 
fight. The coal industry will be slow for some time | Seed 632.930 578.262, 625,63% The most e1 
| after the resumption of work. The arrival of some : ees SS cata eae _ waich pr 
|| 80,000 tons of foreign coal will be a small matter com- | Includes York City and County figures. ‘s Bank for 1908 8 z 
pared with the loss of orders for the West Coast of | art Sa ae a is oan eledl the dividends . 

South America and other places. The export demand | Stuckey’s Bank as a separate undertaking. , find firm 
] had been under average for some time past, the total| It will be seen that the London banks have be r the presi 
|| declared value for the first ten months of the current | them a decline of £08,000 in net profits, but L % egrtimate 
1 year being only £.'730,245, against £.1,097,048 for the | alone shows a fall of £:7 3,000, so that the remaininy The { 
| corresponding period of 1908. | companies have a net increase between them. | ti mations 
1] | fall in the profits of the institution, which unt 0 speal 
| ne a es Fe ~~ | County and Westminster amalgamation was te liye “ver, q 
| BANKING PROFITS IN 1909. | joint-stock bank in London, follows a fel 0S, , Ig Perhaps 
| £.157,000 in last vear’s profits. In spite of Me With r 
| WRITING three weeks ago on the banking dividends for | the dividend was maintained at 18! per cent. last ye hands, t 
1 the last half of 1909, we pointed out that conditions | but a second vear of falling profits has caused a reat am 
|| in the money market have been against large profits, | tion in the dividend to 16} per cent. Thi di ea erest 
for the market rate of discount has lagged farther be- | their report point out that during a great par 0! : the gener 
‘| hind the Bank rate than usual, the difference between | year there was a somewhat limited demand tor %8° Asse 
|| the average for the year and the official rate being | accommodation in the principal centres 0! the ban® 
16s 7d compared with 2s rod four years ago, and 14s gd | business, so that it was not possible to emp , 
last | ve The Bank during the late autumn ke ‘ptitsrate | munerative rates the exceptionally large ‘ nount ge 
high in order t to attract gold to England, and used! deposit money with which the bank was entrusi” orp 
|| every possible device to make the market follow its lead, | Current, deposit, and other accounts have, 2 t that 41 
|} but without complete success, for there was usually | figured in the last three December repors ° hoe, a 
| abundance of loanable capital on offer. As the interest | follows : 1907, £.64,600,000 ; 1908, £:73,5000" be conte 
j allowed on deposits varies with the Bank of England | and 1909, £:76,000,000. The report of te, ee ‘or a] 
| figure, a high Bank rate with a low market rate leaves meeting will, however, be awaited with some —_ Ain 
very little margin out of which banks can make profits. | as the chairman may have more to say. se vatied ; 

It is, therefore, by no means surprising that the profits; Some criticism was made at the Joint Stock oie ment 

for the year show a continued downward tendency com- to the effect that the management was not progres» 
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for its business on the requirements of a limited district. More- 
over, the public were undoubtedly better protected, because 
these larger concerns held much larger reserves in proportion 
and a larger percentage of cash. 


We are inclined to think that the economy of large 








transactions are exaggerated, and the advantages of 
smaller and more manageable concerns  under- 
estimated. But this applies less to banks than ordinary 
trades. 
THE VERDICT OF THE PORTS. 
THE second verdict of the ports upon Tariff Reform ts 
practically as emphatic and decisive as the first, 
| although at the last election the main influence at work 


=> 
) Ii 29, 1910.] 
ee ae new branches, and was not keeping 
: ag date ‘n modern methods of competition. The 
ty. 7. is, jt is true, recently made a start in developing 
ee. business, but the critics evidently thought that 
” ee sit in dividend from 11 per cent. in 1907 to 
a ner cent. would not have occurred if the manage- 
want had followed the fashion sooner. pon the chair- 
: nan pointed out that the extra I per cent. could have | 
— ee paid 1 year if they had not allotted 4,10,000 to | 
pension | co and the nremises account. He also 
ae ded t] 
2 Og It woul e very desirable, in the interest of all bank share- 
6 0 rc. that 1 great clearing banks of London should work 
, her to a greater extent than they did at present, and charge 
; tor a large a int of work which was at present done with little 
tim -oo profit, and sometimes even, he feared, at a loss. 
fhe provincial banks have made £21,000 less profit 
last vear, though the whole of this sum is 


the figures of the United Counties 
duced its dividend. The Irish banks have 
less profit, but the dividends are unchanged. 
The Ch this vear are naturally 
somewhat coloured according to the prosperity of the 


£:7,000 


airmen’s speeches 


respective institutions. Those that have not done 
very well speak of the coming trade revival. Those | 


hose profits are increased refer to the revival which 
has already set in. Sir Felix Schuster’s survey was, 
as usual, interesting and suggestive. We wish that 
ither party would listen to his warnings against ex- 
_ essive expenditure, more especially unproductive 


purposes. 


on 
On the whole, political references were noticeable by 
ore t] sence. Sp cial reference, 
Tat to the very balanced 
National 


f capital in this country. 


however, should be 
pronouncement of the 
Provincial on the position 
The statement is so clear 
we make no excuse for quoting at length: 


charman of the 


HO here is also in some quarters a fear that the 
not be forthcoming, the grot nd being 
gs of the nation are, as has been said, 
gly stationary,’ and also that capital is going abroad 
lal amounts. With regard to the savings, there is little 
hey have not accumulated in the decade as 


last 
revious years. Nor was it to be expected that 


capital for 
trial purposes may 


the savin 


} in that period we have had to pay some 
rat 200,000, war expenditure ourselves, and there has been 
sl further immense waste of cape ul in another great war, and in 
4S = San Frat earthquake. These are influences which we 
: may hope have nearly spent themselves. There is another in- 


al nce which will prove, it is to be feared, more or less permanent 
is reasing extravagance on public and private ex- 


R re a great measure expenditure of an unpr \duc- 
As reg ipital going abroad, it has been shown that it goes 
most ent rely to India, the colonies, and foreign countries 
pro with food and raw materials. On the whole, 
re ngs have not accumulated so rapidly, the 
t tion to save may not have greatly diminished, 
eo with many cross currents it is extremely diffic ult to 
\ ; rm gt | for any certainty of belief. At any rate, up to 


nothing to show 


any scarcity of 
enterprise. 


sar capital for 
egtumate British 


re of the year has been the great amalga- 


these are so recent that it is impossible 
ct of the effect on profits. We may, how- 
: the chairman of Parr’s what is, 
"aps, in the nature of an apologia :— 


‘ a begat ) the aggregation of banking ir 
: oe Hat l looked upon by 
disfavour; al they 
e case of banks t} lat this amalgamation of 
place. All over the industrial world to-day 
Was for an ———- of capital into large: r 
f the most marked features of our time 
in k that that tendenc y would continue to ) 
lern industries quantity or size was be- 
ae essence of success. Continuous production on 
tec es t cheap production ; for, with a larger output, 
= ld aff rd to sell at a lower price. To this law 
vat ' bankers must conform, and banks must see to 
ley were ng enough to finance, without undue strain, 
rial combines, otherwise they would have to 
cae siness which would be safe and profitable 
ti... Utton go past them, Moreover, the law of cheap 
ae Tow profits applied to bankers themselves. 
eee sotek us branches distributed over a wide and 
ainly had a better chance of constant employ- 
‘$ than a smaller concern which was dependent 


Irom 


iterests into fewer 
certain pe with a 


must remember that it 
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was the extreme and extraordinary unpopularity of Mr 
Balfour’s Administration. We have always contended 


' that the Tariff Reform proposals for imposing Customs 
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ae ° ° . ie mz ' - re . > erie 
is the only company in the list which has | duties upon all imports were bound to come to grief 


sooner or later, in consequence of the simple fact that 


England is the one great free port of the world, and 
that an infinite number and variety of interests are 


In order to 
affected, we 
upon free 


bound up with the policy of fre» imports. 
bring this home to the interests specially 
published a series of articles some time 
ports, and sugg>*sted that if the Tariff Reformers ever 
by chance were able to secure a small temporary 
majority, and actually got to the point of introducing 
a tariff, the members for the port towns would imme- 
diately clamour out, and insist that their constituents 
should be placed in at least as favourable a position as 
Hamburg. ‘The caused quite a flutter in 
the Protectionist dovecotes, and just before the election 
the Liverpool Tories got an assurance from Mr Balfour 
that their port, at any rate, should be protected or 
freed from the Birmingham tariff. It is noticeable that, 
with the exception of Gravesend, Sunderland, and 
Penrhyn, Liverpool is the only commercial port out 
of the 27 in our list which has pronounced against 


é 
I'ree-trade :— 


“7 ¢F 
ago 


suggestion 


Ports.* 


Seats Held 


Majorities. Gains. 














Port Govt. Oppos. By 
Poll Poll. - — — — 
Govt.,Oppn. Govt. Oppn Govt. Oppn. 

Aberdeen (2 seats) ..... 12,390: 6,747 5.643 2 ae 
Barrow-in-F'urness...... 5,304 4,298 1,00€ l 
Birkenhead ..... 8,120 7,976 144 3 f 
Bristol (4 seats) ....... 27,026, 21,661 5,365 1 l 
Cardiff (Dist.) —s cscccccs 13,207' 11,652 1,555 ] 
Dundee (2 members) 21,112 8,891 12'221 2 
Gateshead coccoe| 10,3508, 6325 400 .. 5 iga 7 - 
Glasgow (7 seats)...... 43,309 31,692,11,617' .. ‘i 2 “ ] 
Gravesend . paeieet 2,612) 3,286! .. 674 .. 1 a i“ 
Great Yarmouth ........ 3,998 4,459 .. 46) 1 1 nd 
Greenock ....... Pr 4,233) 2632 1,601 ] i ot 
GS veka ecceexesnes 7,772 7,450 322 ney 7 
eee ee 6,531 5,754 777 ] 
Hull ($5 seats)......... 21,218: 17,585 3,633 a) 3 
SNE siaceninens 2,440, 1,650 790 a 8 ow . 
ae ae 1,900 1,638 262 ] ee 1 
Leith Boroughs ........ 9,870, 4540 5330 . ] aa 
Liverpool (9 seats 30.732' 34,304 3,572 ‘oa 2 
Middlesbrough . ~eee--| 12,380: 6,756; 5,624 l R 
Newcastle - on- Tyne (2 

members) ..... 37,020 27,995 9,025 . ie as 1 j 
Penrhyn and Falmouth. 1,412 1,593 mle | CD ee 1 
Southam pton(2 members), 17,708 15,715 1,995) .. 2 os ee es 
South Shields 9,090 4,854 4,236 1 as 
Stockton-on-Tees 6,026 4,913 1,113 4 l 1] ° 
Sunderland (2 me mbe rs).| 22,587 24,604 ; aia ae S § wa 2 
Swansea (2 seats).. 15,959, 6.790 9,169 .. 2 = 
Tynemouth & N. Shie elds} 4,487) 3,993 494 1 ome 

358, 815 279,751 85,969 6905' 36 mt § 6 


*In constituencies that return two members the total polls of both the Libera! 
and both the Unionist candidates have been added together. 

In Glasgow, Mr Mackinder was returned on a minority 
vote. Mr T. P. O'Connor (Nationalist) holds one of the 
Liverpool seats, but his poll is included in the Govern- 
ment votes in the above table. Labour members are also 
counted as supporters of the Government. If Man- 
chester were treated as a port the results would be even 
more striking. 

The above table gives all the ports in which com- 
mercial interests predominate, with the exception of 
London, which is divided into 58 constituencies, many 
of which are not directly connected with the port. 
Any restriction of imports would obviously deal a 
de adly blow at all these places. But there is a smaller 
class which depends mainly upon Government con- 
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tracts and Government expenditure upon docks, rs, fortili. 
cations, and other naval preparations. Here Tariff 
Reform was not the issue. What told were the promises 
of the Unionist party to outbid the Government in 
naval expenditure. The result is significant :-— 


Dockyarp Towns 4 


| Govt. \Oppos.| Majority. Seats Held Gains. 
Town. | Poll Poll. ———— - ———— 


Govt.|Oppn |Govt. \Oppn Govt Oppn. 


10,286 10,944 .. | 658 





Devonport .2 members) 


2 2 
Doves pera wie bataaeinn aa 1,572; 3,330, .. | 1,756 l 
OR, 6 ons dee sluencds 6,130, 7,411 .. | 1,28) 1 1 
Portsmouth (2 members); 25,891) 32,369 : 6,478 .. 2 2 
Plymouth (2 members)..| 16,052) 15,206 “BiG , 2 . 
59931! 69,260 84 10,17* 2 6 gs ea 


+ In seats that return two members, the total polls of both the Liberal and both 


the Unionist candidates have been added together. Labour members have 
been counted as Liberals. 





Here five out of the seven seats held by the Government 
have been captured by the Opposition. Of so little 
avail was this year’s surrender to the naval panic. 


THE MUNICIPAL TARIFF OF TURIN. 
Ir may be interesting to English readers (writes a 
correspondent in Turin) to see the curious effect of 


Protection carried to its logical conclusion. If the 
National Government protects national industri 
against the foreigner, why should not the municipal 
authorities protect municipal industries from the com- | 
petition of industries situated outside the local 
boundary? This occurs in several Italian towns and 
cities, and there is a municipal tariff (dazio-consumo 
or octrot) on goods imported from outside territory | 
into the town, so constructed as to concede a substan- | 
tial protection to internal producers. ‘The tariff is, in 
theory, only for raising revenue ; but it usually has a 
considerable protective effect as well ; for it is impos- 
sible, and in some cases unlawful, to put corresponding 
excise duties on internal production. Some very clever | 
manufacturers have not only managed to obtain, by | 
adroit lobbying, considerable protective duties, A 
have also secured very substantial bounties, thanks 
to drawbacks on duties paid on raw materials. Such | 
is the case at Turin for most industries subsidiary to | 
the building trade, such as timberworks, metalworks, | 
cement manufactures, and marble quarrying and dress- | 
ing, &c. In order to stimulate and assist these a 
duty is levied on the introduction of the finished | 
materials, which is far higher than that levied on the 
raw materials, so that the town manufacturers al 
able to reap a considerable profit. This system, which | 
has lasted for many decades, was recently threatened i 
with extinction,;for some weeks ago the Mayor and | 
F 


Select Councillors proposed to the Municipal Council 


of Turin that the duty should in future be levied not 


spot—i.e., on the house, when built and finished, 


irre- 
spective of the local or ‘* foreign 


* (not local) origin of | 
the timber, marble, and metal house-fittings. The | 
purpose of the Mayor was to obtain an increased in- | 
come by levying a rather higher duty on all building 
materials. Immediately a lively agitation was set up | 
amongst the Turin manufacturers of building materials 
and their workers. Pamphlets and protests were | 
circulated against the new methods of taxation, which 
would have deprived them of all the artificial benefits | 4 
they previously derived from the municipal protection. 
Some passages trom these protests are very intere sting 
to English readers, as they have quite a familiar aspect 
and might have been written by an 
Reformer declaiming against C 


English Tariff 
(German competition. 
The Turin protected manufacturers were protesting not 


against the competition of foreign goods, but of 


Italian goods, Piedmontese, Lombard, &c.: ‘* Our 
city,’’ so runs the pamphlet, ‘‘is exposed to the vic- 
torious competition of the country manufacturers, and 
especially of the Lombards (Milanese) manufacturers, 
favoured by better natural conditions, higher economic 
organisation, and lower charges and taxes. Notwith- | 
Standing the protection afforded by the present tariff, 
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on the introduction of goods into the town, but on the | re 
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. 7 y "ial 
the imports are from day to day increasing. an, , some ¥ 
. . . - — ““"S) lq ¢ - 
provincial and Milanese manufacturers find » * Conco! 
es ° . ; 4 Il Wort a 
while to appoint agents in our city to rol . € 


+ 'O TOD us of « thie 
orders which should be given to Turinese trage 7 stances 
the protective t tariff were abolished, the last obsta a throug! 

| provincial and Milanese competition would {ay , The sol 
pieces ; our manufacturers would be ruined, oak fhe with 65 
working class would suffer a severe crisis of jn. needs | 
ployment. Countless industries would emigrate, 7 low. | 
side the walls of our beloved Turin. A trade yoru constru 
several million lire annually would cease, ang 4, great ¢ 
city of Turin would gradually be oe ty is a bit 
money sent outside to buy the timber, met al, ‘arble line wilh 
&c., which to-day are w holly or partially finished withs of the 5 
the walls, will be lost for ever, to the ben fit of fore - will age 
(that is, provincial and Milanese) manufacturers aa knock | 
workers.”’ a Going 
The end of the story is the same that has happen swamp 
more than once in Protectionist countries; for ty habitatic 
Mayor and Councillors were frightened by the clamoy oranges. 
of the protected manufacturers and the outbursts 


: is not SO 
workers, and the protective tariff is to remain. Ty goes not 
story, continues our correspondent, aptly shows the mostly | 
there is no end to Protection if carried to its logicg though 
conclusion. Once you admit doctrines of Protectig, << Ibs. 
there is no reason why they should be granted to 


producers in the nation at large and refused t 
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ya town neu. af 
ora parish. It is a rather curious fact in the biograpy “ aa 
of Mr Chamberlain’s opinions, that long ago, before} » Ages 
entered national politics as a Radical and Free-trade casi 
he favoured an octroi or municipal tariff ostensibly a ca " 
a means of finding revenue for Birmingham. It wou ial 
perhaps be a good plan to let Birmingham dose its oat 
with Protection, on condition that the Tariff Reform - 
League would dissolve and abandon its attempts upm eat ' 
other parts of Great Britain. aie 
The | 
se eee t roug! 
ttle cu 
THE RAILWAYS OF ARGENTINA. north. 
IX... ARGENTINE NORTH-EASTERN RAILWAY ee 
the il 
(FROM A SPECIAL CORRESPONDENT OF THE ECONOMIST. | hate 4 
TURNING to the Argentine North-Eastern system, tt thousai 
writer went on this line from Concordia to Monte} capital 
Caseros, which is the headquarters. Thence he wett inhabit 
north beyond Santo Tomé to the present rail-head a pracip 
the new extension to Posadas. ‘This extension 1s 0) ' though 
join hands with the Paraguay Central Railway ©) ballast 
Paraguay, and make a through route to the capitd The 
of that Republic at Asuncion. This will stimulate %) ont of 
traffic, though it should not be forgotten that Asunei Come 
is already served by river steamer from Buenos re Cy older | 
It may be said that the Argentine North-Eastern sen covert 
a country which is purely pastoral, and its « hief trafte It j 
is in cattle. Hence it is hard for the r: vai to doi to dev 
‘munerative business, though the ave! ge haul 7 marke 
long, and it is able to « sommand good rates. The tots locust 
goods traffic for the vear ending June 30, 1909, ** evelon 
only 250,000 tons. The goods traffic included 55% s WO 
tons for construction and service mate rial, her: i near | 
| 90,000 tons for carriage of animals and their proc t North 
| such as wool and hides, so that there were only 105,0% per h 
| tons of produce other than that of animals 0 "I ; Most 
|carried. The gross receipts for all traffic ' 7" | ing . 
oie ooo, of which Passengers were responsible . I capit 
£:52,700. It is very satisfactory to find a GecTean” "Ta econ 
the working expense s of this company year DY © th 
The working expenses have been as follows, ViZ-*~ | Posai 
For year ending June 30, 1907 .......-+++++ 65 10 | great 
For year ending June 30, 1908 ........-+++:: bo ” | been 
For year ending June 30, 1909 ........+++++: a | ment 
The total profit from all sources on the entre wr j has | 
capital, including shares and debentures, Was 2.04 TT | Suar 
cent. for the year ending June 30, 1909, against "i | Writs 
| per cent. for the previous financial year. Only @=" j Seth 
amount was spent on maintenance during te | Man 
| years, but the sum of £:18,097 has been transferred ® | Cash 
renewal fund during the two years. she a 
Going north from Concordia to Monte Casetos © — 
writer saw little in the way of cultivation. Ther it = 
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and some maize for a few miles out of 
:4 After this nothing but pasture, with a 
-ation of vines or Oranges, and in rare in- 


some \ Ines 


Con cord 
litt le cultn 


y 
the ‘ 
tnroug 


Ow. 


es a patch of maize or alfalfa. The line runs 
— h swamp for a great proportion of the distance. 
mt. eoil is gravel and sandy. ‘The track is very good, 
a Keelb vaile. and, as it is ballasted with hard gravel, 
le little maintenance. But the line is situated too 
og If a more elevated route had been selected the 
eiction would have been more costly, but a 
creat de al of swamp would have been av oided. There 
sa Dit between Federacion and Santa Ana, where the 
ine will have to be raised sooner or later on account 
of the | big floods which occur from time to time. This 
will cost £40,000 or £50,000, which will be a hard 
knock for such a poor company. 
Going not ‘th from Monte Caseros to Santo T 
swamp iS again the feature. One sees an occasional 
abitation on the higher ground hidden in a grove of 
Otherwise there is only pasture. The Pp. asture 


or ranges. 
‘snot so fine as in Entre Rios, and it deteriorates as one 

roes NOT The track is still good, but this section is 
mostly Sllasted with the soil of the country only, 


though there is gravel ballast in parts. The rails are 
35 lbs. 
Going north from Santo Tome all construction is 


new, and there is hardly any population at all, though 
the writer was told there were Polish colonists 
but he did not get as far as this, as it 
pevond the present railhead. It is a costly country for 
construction. Swamp is still a main feature, 


5,000 


at Apost les, iS 


raiwat 
AuWa 


though the line runs also through fine forests, which 
are alle to produce 12-inch timbers. The track has 
ss Ih rails, and is being well constructed. There is 
glenty of stone ballast. 


branch from Monte Caseros to Corrientes goes 
— a good pastoral district, but one that is very 
ttle cult tivated as yet except with orange trees in the 
north. “Th ‘country traversed is much more populated 
than the country traversed by the Posadas branch, and 
the line passes through two towns with 7,000 inhabi- 
tants each, and through three towns with two to three 
inhabitants each, till it reaches Corrientes, the 
Province of that name, which has 18,000 
The track has 55-Ib rails, and is ballasted 
the country and with sand, 


thousand 
capital oI the 


rr 
mr ’ + rt 
MUaVILANLS. 


principally with the soil of 


though there is a stretch of 13 
ballasted. 
The company has some very old rolling-stock ; 42 


out of its 49 locomotives are 21 years old and upwards. 


Some of passenger coaches and freight cars are | 
older still, but it has recently received 40 new 20-ton | 


covered wag making 86 of this class altogether. 


Ons, 


lt is difficult for the country served by this railway 
to develop with any rapidity. It is so far from a 
market for one thing, and, worse still, it suffers from 


revolutions, and even 
which 


( 
’ drought 


eXcesSsI\ Se rains, 


times. He ‘nce the low value of land, 


is worth $60 paper (or £5 5s) per hectare (2.47 acres) 
p Mar Concordia, and di minishes in value as one goes 
j North, til Posadas it is only worth $10 (or 17s 6d) 
j Per hecta lhe management, however, makes the 
} Most of a bad job. It is rapidly getting down the work- 
Pg expenses, and it does its best to keep down the 
j Capital unt by building its new construction very 
| Conor though substanti: illy. This new construc- 
Hon 1s present very costly, as the new line to 
| Pe sadas goes through very he ‘avy country, involving a 
| Br t deal blasting. In fact, the whole railway has 
| een costly to build, as there are so many high e »mbank- 
on q a Cuttings, and very long bridges, but i 
ai t large extent under Government 
a 8 since commuted, or under subvention. The 
lot. ves that the Government has put up alto- 
a. 08 account of this railway up to date no less 
cash *. 731,740, though this has not been put up in 


ta | 2, and are to-dav negotiable at 96 per changes are, of course, based on sentimental grounds, 
=—_ ’ - 
~ ees i 


however, 
ot 


+ per cent. gold bonds, which, 
avs negotiable at 80 to go per cent. 





miles which 1s stone- | 
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of their face value. This sum includes the sub- 
ventuon for the Posadas and Gova extensions, which 


has not been all paid yet, as it is paid over proportion- 


| ately as the work is done. 


The company owns no properties to speak of that are 
complementary to the railway proper. The surplus of 
assets over liabilities, including capital money unspent, 
was £.330,014, according to the balance-sheet of June 
30, 1909. Deducting this from the issued capital, which 
is £4,750,843, leaves £'4,426,829. The mileage is 510. 
This makes the capitalisation per mile £°8,680, but this 
will be reduced by £1,500 per mile as soon as the 
Posadas and Goya extensions are completed, the 
company will be able to complete these with the aid of 
the Government subventions without increasing the 
issued capital, and the mileage will then be 666 miles. 
The company has not accepted the Mitré law, as it 
gets its imports free of tariffs under a special arrange- 
ment as parti il consideration for constructi ng a rail- 
way in such unprofitable country. 

The railway proposes to build an extension 
Concordia to Uruguay, so as to make the latter its chief 
exporting centre instead of Concordia. It also pro- 
poses to build from Concordia to Federal, which is 
North-West of Concordia, so as to tap the line which 
the Government is going to build from Hasenkamps 
on the Entre Rios Railway to Paso de Los Libres on 
the River Uruguay. The company will receive a sub- 
vention from the National Government of 4 195,412 in 
4 per cent. gold bonds for these two extensions, but, 


this insufficient, more capital will have to be 
raised. 


as 


from 


as is 

The line is likely to improve slowly every year, both 
increasing its receipts and reducing the ratio of its 
working expenses. Increased traffics will result from 


| the opening of the through line to Asuncion, the capital 
| of the Republic of Paraguay, 


in connection with the 
Paraguay Central Railway, though the railway will 
always have to compete with the river in traffic from 


Asuncion. Already the trade in oranges for the 
Buenos Ayres market is improving rapidly, thanks to 
the new ferry-boat service of the Entre Rios Railway, 


which is able to take them more expeditiously than the 
river steamer could. 


According to the terms of its concession, the com- 


| pany owns its lines in perpetuity, and there is no option 


of Government purchase. But the company has to 
commence to repay the Government the money ad- 
vanced for guarantees and subventions as soon as the 
gross receipts exceed 16 per cent. of the agreed capital 
(about £/6,000,000). This is not likely to happen for 
but the liability is alw: ays there, even 
though it be a deferred one, and remains an asset in 
the hands of the Government. 


| Another 


Former 


article of this series will appear next week. 
articles have appeared on the following 
dates :— 
I.—Introduction.—November 27th. 
II.—The Mitré Law and Railway Capital.—Decem- 
ber 4th. 


IIIl.—Buenos Ayres Great Southern.—Decem- 
ber 11th. 

IV.—-Buenos Ayres Western.—December 18th. 

V.—Buenos Ayres and Pacific.—January rst. 

\V 1.-—Buenos Ayres and Pacific.--January 8th. 

VII.—Central Argentine.—January 15th. 

VIII.—Entre Rios and Argentine North-Eastern.— 
January 22nd.] 





HOME RAILWAY RESULTS. 


KEEN interest in Election results which have recently 
been published during business hours has quite over- 
shadowed all other the Stock 
change, and in the Home Railway market in particular 
and down according to the 


These 


considerations on Ex- 


prices have been put up 
number of Unionist gains in the constituencies. 
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for it is obviously absurd to imagine that a difference 
of two or three in the Coalition majority can affect the 
prospects of British railways; but they show how en- 
tirely the market is in the hands of professionals. For 
the present there is a complete absence of investment 
and the 
comparatively featureless have not been of such a kind 
as to bring the market into prominence. By the time 
the reports of the larger companies are published, 
however, the Election fever will have cooled, and the 
market will be more ready to give attention to the 
results of the current half-year. The figures are of 
some importance, for investors will be anxious to 
know whether the movement towards economy in 
working expenses has continued as strongly as was 
hoped. The amalgamation movement is on its trial, 
and it will be necessary to make out a very strong 
case against the wastefulness of competition if the 
suspicion of the trading and travelling public is to be 
allayed. A good beginning made in the June 
reports, but the saving was largely due to the fall 
the price of coal. It has been hoped that the economies 
of the current half-year would be due in a larger 
degree to reduced train mileage, and the more 
economical working of existing traffic. 


business, 


was 


The first of the industrial lines to make its declara- 
tion—the Lancashire and Yorkshire—has not made a 
very promising beginning. The company is one of 


the few which had an increase in receipts for the half- 
year, an increase which was doubtless due to the pros- 
perity of the Yorkshire section of the line. The traffic 
returns were greater by 4. 77 287 7, and allowing for the 
traditional understatement, it was thought that there 
would be a still larger margin available for distribu- 
tion to the shareholders. ‘The actual result is a dis- 
tribution at the rate of 4} per cent. per annum for the 
half-year, with a carry forward of £/38,600, compared 
with 3} per cent. and £35,200 forward ;¢ 
The payment of the extra dividend dain £:47,000, 
which, with extra capital charges, and the larger carry 


vear ago. 


forward, would account for, say, £55,000. Working 
expenses must, therefore, have risen by upwards of 


An increase of 
fairly satisfactory showing 
with Midland 


£,22,000, £55,000 in net revenue is a 


, but in view of the agree- 


ment the and London and = North- 
Western, the market has hoped that practically the 
whole of the additional revenue would be available for 


distribution. 


As regards the lines, more moderate 
hopes had been entertained, as the returns showed re- 
duced traffics, and there 


passenger 


is much less room for more 
economical train running in the of the passenger 
service. It has, therefore, created no disappointment 
that the dividends have in a number of cases remained 
unchanged. The Brighton traffics were £4,000 below 


case 


last vear, but the report showed this figure to be 
well below the mark, the final result showing an in- 
crease of #.28,500. But working expenses rose by 


4:24,247, so that the margin available for dividend was 
only £.4,250 greater than last year. This amount has 
been added to the carry forward. The dividend on the 
ordinary stock is £3 12s 6d per cent., bringing the 
total for the year up to 5 per cent., so that after the 
preferred ordinary has received its 6 per cent., the 
deferred gets its full 4 per cent. for the vear. The 
company has paid a larger proportion than usual to the 
preferred ordinary shareholders in the first half-year, 
and had, therefore, a margin out of which to pay the 


full 4 per cent. on the deferred stock. Passenger re- 
ceipts have increased by £7,000, and goods and 


minerals by £17,000. A slight saving has been made 
in the coal bill, but it has been more than counter- 
balanced by an increase in traffic expenses, which have 
risen by nearly £26,000. The greater part of this rise 


is due to wages and salaries, which required in the 
traffic department £206,600, against £184,800 last 


vear. The train mileage shows the following changes, 


which illustrate the growing importance of the motor- 
train on this company’s line :— 
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7—-—Second Half-Year__ 
1908 1909, . 
Passenger trains ............ 4,837,170 .. 4 788,723 bes 
Motor trains (steam and ay 
electric) ........+. eccceces 367,732 456,305 1 goce 
Goods and mineral trains .... 975,214 975.855 . 7s 
The South-Western result works out very 


of the Brighton. The published receipts showed - 
cline of £5,000, but the report shows . 
. ie : 4 ss 

venue to be #,17,000 greater than before. J} 
traffic has been carried very economi il] 
working expenses show a decline of £:,500, 1 
to receipts being 57.93 per cent., against <8.<8 Le 
vear. The net revenue is, therefore. nearh 
greater than before, and the dividend is raised ,. 
a rate of 7] per cent. to 5 per cent. pe: 
balance forward being practically unc! 
senger receipts have declined by 4 

< “4 - “~~ 
minerals, &c., account for 
The greatest increase 1 
of steamboats and docks, which between them ac 
for a rise of £,14,000. The abstract tables shoy 
saving of £6,500 in the coal bill, and an increase 
£5,000 in the wages paid by the traffic 
“~- ‘ - 


The South-E: 


il wal: Pas. 
5,000, but 
£,6,000 more than in 1; 
however, under the headis 


department, 
istern and Chatham Joint Managir 
Company report a decline of £7,781 in gross receipts 
Against this, working expenses have been econor 
to the extent of # £25,776, giving an increase in net te 
ceipts of £ 17 995. As in the case of the other southern 
lines, the "pass ‘nger receipts have declined, the 

amounting to £.12,678, the number of passengers bei 
$00,000 (or about 24 per cent.) less than a year ; 


(;00ds receipts have risen by #.5,860. The savi 


Ig 
the coal bill amounts to £15,000, and the companies 
have been able to ect along without having to rais 
the wages of the’ ir traffic department. It may, hov 

be assumed that this item will not long remain at 
present figure, for the railway has an unenviable rey 
tion in regard to the wages of its staff. The commit 
distributes £578,310 to the South-Eastern 
£401,876 to the Chatham, against Lath 93 


The Chatham has carried fo: 
revenue, the 


£.3935734 ar 


£ ago. 
additional 


ward the distribution on the 


\rbitration stock being at the same rate as last vex 
The South-Eastern surplus of £/12,000 is reduced 
an increase in rent account, law charges, and ofhee 
penses, and a decline in hotel receipts. After meeting 
capital charges, the balance available for dividend 
only £3,000 larger than before. The rate of distrib 


tion is, therefore, unchanged, though as the cor 
paid an interim dividend in June, the rate for the ¥ 
on? 

is 


. per cent. higher on the ordinary stock. 
The dividends announced on Friday include two! 


Eastern counties ¢ 

The Great Northern published traflic 

ceipts showed a decline of £.69,000, but the Gre: 
Central figures were £47,000 more than a year ag 
var a" < am t4 ; — 4 
lhe dividends are in accordance with these figures, t 
Great Northern being unchanged with £20,000 ac 
to special renewals account and £,67 
ward against £25,000 to special renewals and 

~~ . 


the companies included in the 
gamation. 


1 irried 10! 
»149 Carica 
£52,926 
cf * ‘ 


; a sc fs 
carried forward a year ago. The net revenue 1s " 
some #,10,000 greater than in 1908. The differenc 


this result and the £.70,000 trafic deciine 
considerable or ” working 
on the other hand, increas’ 
Last vear the 1881 ace e st 
dividend for the first half-year; 


distribution is made in full, and in adait | 
+ ng é 


1889 preference stock which received nothi 


The Great Central, 
its distribution. 
only received 

vear the 
the 


‘ 


all last year gets 2 per cent. for the whole year. ar 
various distributions require £40,000 more tab © 


dividends paid at this time last year, but the 


° os iT Ww ey 

forward is reduced by about 41,000; WO my 

penses would, therefore, seem to have increase — 
The North-Eastern traffics have shown tor M 


months past the influence of reviving tr ide on 
North-East Coast, the published figures showing 
gain of £140, ooo. It is, therefore, in accordance wit 
expectation that the dividend is raised from 4 wee é 
7 percent. per annum. This extra divides 


sich aa ee 
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£157,000, but the balance carried forward | 
are aon is reduced from £114,000 to £ 596, 500. 
Ss if-vear's account received ; i balance of £: 3,000 
ag in last vear, so that the ai dividend is ac- 
pany by the published figures. If it should prove 
sat the trafics have been understated it would seem 
at working expenses have not been reduced. The 
wages has no doubt neutralised much 
‘ the advantage of cheaper material. On the whole, 
se North-Eastern result 1s somewhat disappointing 
fer its good result last June. 
The Taff Vale dividend is at the rate of 4 per cent 
b cainst 44 | per cent. a year ago, but the North Stafford- 
re raises its distribution from 4} to 4}. 
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VAGARIES OF “ OPTION CERTIFICATES. r 
(FROM A CORRESPONDENT.) 
As is well known, in the ordinary ‘* call 


1 
} 
i 


case of 
uuver who has reason to believe that a 
value within a given period 
days to three months) pays a 

tain agreed sum for the privilege of calling a speci- 
fied number of such shares during the period avreed, 
bad if the price rises to a point whi h, ne the 
option money paid, shows a difference in his 
favour, he is in a position to secure a profit. "The 
transaction is between him and the option dealer, and 


certain share will rise in 
{usually irom seven 
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| matter 
| above the 
| sented at all until the option period 


1 Cate 1s 


| aS appraised by the market at the time, taking 


‘| 
has no effect on the fortunes of the company whose | 
shares are concerned, except that the shares may ex- | 
p e an initial rise as the result of the optio yn | 


} 


uurchasing a certain number (gener: lly hi om) as 
, Though the option may conceivably be 
lerred trom the first buyer to another, it is not a 
ble thing, like the ‘ option certificate, 
stantly changing hands. Another 
between the two is the 
vO years, of the 
stands to 


rans- 


which 
important 
extended period, 
call granted by option certi- 
reason that in a_ progressive 
a gold mine in course of de- 
nent and well supplied with funds (which is 
n, precisely the sort of enterprise that has 
more particularly this form of option), the 
ver the period the greater, up to a point, the 
idle appr lation. And it is partly. this element of 

which } cuterenti ites them from ordinary options, 
her adds to the somewhat co mplicated 


aifference 


+ 


raking’, like, Say, 


» aS 


pt 1S- 


es in ined in this branch of speculation. For 
reas the ordinary option buyer looks, generally 

pearing, q ither to improved general market condi- 
$s working in his favour during 


the restricted period 

us disposal than to gradual appreciation due to the 
‘asin’ nearness of the date when the undertaking 
y be expected to enter the producing stage, the 
option is influenced by both 

rs, and to an extent which is constantly 

ng ; rding to the mood of the moment and to 
ire of the reports which obtain currency. Its 
lativeness endears it to that 
munity to which a ‘ sporting risk ”’ 
“ppeals. It is, therefore, natural vg 
ld obtain more particularly 
culative cate gory, and it is, 


iC OF} ? tru 


e two years’ 


large section 


this class 
1 shares ol 
as a matt 


ad in the matter of option certificates was 

‘ hr 4 <} +7 - - . . 
TU South Africa Company, which in March, 
and granted 


sue of second debentures, 
at par until 


| rs an option over 
© I, 1910, rH over a share at par until 
August and Se ptember respectively, 
‘yes Consolidated Mine and the Vogel- 
ited Deep followed suit, making an 
lares and giving a two years’ option 
thers reserved ie r the purpose, these 
‘shontie followed by the Aurora West 
: rds the end of the year several schemes | 
ve, oo tsation of capital in connection with West 
“Mean mines were approaching maturity, and a 
a. ‘hese companies, led by the Fanti Con- 
a adopted at intervals during the en- 


‘he principle of granting options on 
Eee 


one share 
second 


> Months } 





] ‘ 5 
d mining companies that it has found 








: | spectively 
Speci- | 


dima i. the 
bodied in the 
to call on the 
number of 
idea being 


manner described. 
form of 
issuing 


These options, em- 
entitle the holder 
to deliver a specified 
shares on demand at a specified price, the 
, of course, that he will 
cate at a time when the price of the 
this a profitable transaction. 
it will not 
how 


certificates, 
company 
= esent the certifi- 
share would render 
This is the theory. But 
happen so in practice. No 
price of the 
the certificate 


necessarily 
greatly the 
option price, 


share may rise 
vill not be 
is pretty nearly 
option certif- 
be supposed 


market may be 
represent its value, actual and potential, 


pre- 


at an end. The price at which an 
introduced on the 
roughly to 
into 
good developments, the 

developments, the time which 
must elapse before it can pay a dividend—the latter 
factor being also an asset because of the chance which 


it gives before the expiry of the option for the 


likelihood of 
unfavourable 


account the 
sibility ot 


pos- 


pos- 


sibility of unexpectedly rich finds, which would en- 
hance the value be yond anticipations Logically, the 


price of the « 
tween the 


option should represent the difference be- 
price at which the called and 
the price at which the plus the value of 
the privil 


share can be 


share stands, 
ege of controlling, say, three 
t would have if he spent his option 


times as many 


he buyer 


sh: ires as 


money on shares instead of on options. Against this 
privilege, however, must be set the fact that if the 
option is not exercised the money paid for it is partly, 


lost, whereas the share would 


tangtbl 
less value, after the expiry of the optio 
Thus, if the o ptic n gives the right to call the 
15S, oe the price of the share is #1, th 

plus the value of the privilege, 
commanding three 
option 


or mav be entirely. 


still remain as e an asset, 


though possibly of 
m as before. 
share at 
1e opti ion should 


be Ww orth 5S, 


subject 
shown, ot 
this 


and can possess no other ; 


drawback as 
Bevond 


to the 
privilege en 
ittraction not pe r- 


shares for one. 
posst SSCS 
equally to the 
values of the two should 
anv rate, while there still 
of the option period to run. 


‘ 
lowica lly, 


~ 


taining share. Therefore, 


the relative be constant, at 
remains the larger portion 


\s this period diminishes 


and the chance of share appreciation within the 
allotted eens grows less, the value of the option must 


approximate ever more closely to the margin of differ- 


between the quoted price and the call price of 


ence 

the share. How these values are confused in prac- 
tice will be seen by glancing at the following table. 
The prices given are the making-up prices (in 1909), 
or those ruling at the Stock Exchange settlements 


g 
comprised in the 
ites were first quoted (Chart 


date 
red options, excep- 


period from the when option 


certihe: 


b > 1 - 
tionallv, were quoted in 1908) down to the present 
7 rY . . . . ‘ ~ 
time. The figures in the last column show the ex- 


| , sce ahowe ¢] 
tent to which the shares would have to rise above the 


quotations given in the third and fourth 
before options could be exercised w 
and may therefore be said to ea the value 
ted solely 


columns re- 
ithout 
lo S96 
by supplv 


and regula 


placed by the market, 
ve-ment ioned vebdlaas of three 


and dem: “a on the ab 


shares for one: 


Price at Intro 


Company. duction. Asvounaeaa 
First Make-ny Lowest Highest 
Chartered £158. oO. 8.1 Oo. 3X3 ™ - 
at par : tei) a (8.1 po 40 - i ‘a 
Vogelstruis ee} . > 4 ° : 7 
$ O. at 22/6)... 8.1 lad | _ |S. 2, O. 13 | *13 
Bantjes (£18. O.at) g gig o, 1435/1 > 2% O.1% . . nil 
WGN caves ° ™ i" 5 2 2/6 
Aurora West (£18.! 2 li oO. 5 a| s t2@060CliO. 1 : 89 
at 2: c , 7 3. 12 oO 59 
_O. at 22/6 ...... e] — — ion 
Effuenta (5/-8. Os 69 oO. 3)-| 8 oO. € 21 
Fan MC is (0 20 0. 8 ree 69 
| Fanti Consols (10 S. on Oo {8.203 i ; 
S. O. at 18/6) ai ? - 10 so jai ai O. 12 3 
Abbontiakoon (10/ t is. ( bs 15. 5 - Jt de b 
8. 0.at126)....;; PF 286 a 3.159 0. 6 ro 
i Gold Coast Amal.) ¢ 4, 0 21 f 8.3 { a _ 161 
(£18. O. at £310/-) "% Ya ' 7 jS. 43 O 3 2 
Pre stea Mines (7/68. | Ss 89 O. 2/6 §. 7/3 0.2 = O a 23 
O. at par). ‘ } sa as 5S. J - aft - 
WassauiGoldC oast) | 8 1 0. 5/.| {39 3/- : ‘ 
(10/- 8. O.at par | |S 22/3 9. 5 a sate 
Rhodesia Copper} |, ; engi i' - ; ‘ | 36 
‘TES O. at nar) 12 0. a6 8. 12/3 0. 6619 


* Exercise of option would show this much profit, 
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The fourth column naan are not aes out - the 
case of Chartered because, as before stated, the buyer 
of these options has two chances instead of the one 
conferred by the other companies 
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enumerated. | 


Whether or no he sees a profit on his purchase at the | 


end of the first two-year period, he has in any 
another ‘‘life’’ for a second two years. This 
portant difference makes a comparison of the 
tive figures of Chartered and other options of little 
value. The Chartered figures must therefore be con- 
sidered as in a class apart, but they are in themselves, 


im- 


if anything, still more erratic than the others. In no 
other instance is the difference between highest and 
lowest so wide. Their double character, both as re- | 


gards number and period, no doubt accounts for the 
high price of 41s at which they made-up at the mid- 


October settlement, though when we see that six 
months previously they could have been bought for 


3s 3d we must conclude that 
these wares had not then been 


the superior quality of 
rec ognised. 

Taking the other ten cases, one is again struck by 
the entire want of proportion between the quotations 
for shares and options. 
and Bantjes) a profit is shown in the fourth column. 
The Bantjes option, it should be noted, 
throughout the year a much closer approximation to 
the value of the share than any of the others, and 
stands out sharply on that account. 
the make-up price show a larger difference than 2s 6d 
against the 
tions come out 
mated shares 
range of price, 
period) of as much as 16s 14d, 
3s od. As a set-off against the 


Coast 
somew hat 


Amalga- 


similar 


level. Gold 
had a 


exactly 
which have 
and never less 


profit of 1s 3d once 


obtainable on Vogelstruis Deep options, the loss at 
their worst was the third largest on the list, Aurora 


West being second with 8s gd. _ Relatively to its share 
denomination Effuenta makes the worst showing on 
paper. Moreover, it is the only instance where the 


highest quotation of the option corresponds with the | 


highest quotation of the share. In all the 


In two instances (Vovgelstruis | Sar 
| the executive and legislative 


option holder, and several times the quota- | 


show a difference (over a much shorter | 
than | 


case 


} 
' 


rela- | 


| ever, explained their action as a protest avainst th 


|order of things 


shows | 


Never once does | 


other cases | - 


UCted 
| Ministry, but Greece is plunging into another ee, The Pa 
which may disturb the peace of the Near East, Jy, — 


| suthcient time 
_against the lack of explanation of the c! 


Jal 











ot only 
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Turkey and Greece.—The 
settling 


Turkish Parliar 


Alilaly 1ent 


down to work 






under the reconstr 



















new Turkish Prime Minister, Hakki Bey, set ¢ “ox esr 


- . yrpance 
the Ministerial programme on Monday, and btained - » the 

» . ‘ : . M4 ONUAINE 3 that tn 
of confidence by 187 to 34. The min ri 


) rity 1 “TH ) Ss! 
ADDOFLITY, b We a prope 
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allowed to debate the statement ang 
inge Of Prine 
Ministers. The Ministry promises a speedy settleme: 
with the numerous officials recently discharged j 
superfluous—whose discontent, if allowed to continue 
might certainly encourage intrigues against ne 
the gradual removal of m 
administrative reorganisation in certain 
especially Yemen, where revolt. till 
chronic, and the definition of the 


artial 
pre V Ine a 
recently 

respective 1 
powers, 


limit ; 
AIMAS Of 





which mav 








interpreted to mean that the range of Parliamentan terminus 
| debate and action will be so far restricted as to proteg have ce 
the Ministry from overthrow by sudden attacks from stations 
chance majorities in the Chamber. Until Parliamentary} aewrree 
parties are more definitely organised unexpected crise east to 
| will always be possible, and it is perhaps as well tha some of 
means should be taken to avert them. Li gislation is cut bv t 
also promised regarding concessions and the ho Iding pany, ™ 
of landed property by foreigners, so that the fears e- Lazare, 
| pressed by appre hensive patriots as to the encroach re com 
ments of fore ign Cc apit ilists mi iV pe rh aps be moderated adie, tik 
The Ministry is hopeful that the unity ol = Em quence ( 
' may be promoted by universal military servic hog Hundrec 
which it is difficult for foreign Ser to share submerg 
though it is noted that the objections to the change $ 
have been made by the ecclesiastical and other spokes Paris, W 
men of the Christian races, and that no friction ts ye mark o 
recorded between the Christian recruits and the Turks snow 
The pacific aims of the Ministry are held, as usual, ' 01 | 
aXimu 


the highest option price eorresponds with the lowest | 


share price This sounds right, for it is evident that, 
speaking always of the promising 
development, when the price of the 
long while to run is low there is a 
possible appreciation. But in reality 
that the ‘‘ three shares for one’’ privilege is 
either overvalued in the one case or undervalued in the 
other. For we must keep a firm grasp on the 
tial fact that the relative value between and 
option is constant. Two concrete cases out of the 
above list will show the unreasonably wide and con- 
tradictory divergence which takes place in practice 
between these two values. Somebody pays 4.45 for 
100 Wassau shares at 9s, and £45 for 300 Wassau 
options at 3s. By the time the shares have risen to 
12s 6d and the options to 5s 6d he makes a profit 


larger 


shows 


share 


Ini- | 


of £17 10s on the shares and £37 10s on the options. | 


Amal- 
options at 
to Sss and 


2s for 68 Gold Coast 
and £225 for 300 
have risen 
makes a profit of £57 18s 
Other illus- 
these suffice to exemplify 
ure of option dealing. Oper: 
more than ever 


eniods near their 


Somebody else pays ; 4. 231 
gamated shares at 68s, 
time the shares 
the options to 15s od he 

on the sha d 
trations might be ; 
the ‘‘chancv’’ na 
will have 
option p The value of 
the ‘‘ three privilege will gradually 
depreciate, while, of course, the 


15s. By the 
res and 4.56 §s on the options. 
given, but 
+ 4 . 
: ‘ itors 
To he 
termination. 
shares for one’ 


value of 


on their guard as the | 


the original | 


extended period for exercising the option will auto- | 


matically 
one of 


cease, though the share itself will have lost 


this time value. The Bantjes option expires 


in e* st next, that on Vogelstruis Deep in Septem-| 


ber ; » West Africans have a longer run, most of 

them into 1911. Dealing in options may possess 
masline £ ~~ ate . m ° 

peculiar fascinations, but enough has been said to 


prove that it is a dangerous game for the unwarv. 
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: ; | may here be noted that a fund for the buil ling of w 
mine in course of | 


option having a | 
margin of | 
it is Wrong, and | 


entail the strengthening of the army and navy, and tt 


ot. 





ships i is being raised by voluntary subscription. Crete) A turthe 
is to have the largest possible measure of autonom! 455 )% 






| but the Ministry is resolved to defend Turkish rights “ 
It is to be wished that the Greeks would take note 0 am = 
this assurance, and be patient; but their preset me wl 
| masters seem bent on preparing for a conflict. The a 
visit to Athens of M. Venezelos, a prominent Cretat re o 
leader, was easily explicable on general grounds ; 6 | 
| it was reported that the Milit: iry League int tended ; =" 
invite him to become Prime Minister, and, as he is ne “0 ; 
a citizen of the Hellenic Kingdom, the invitation woue “oe 
have amounted to a declaration of the union of Cret Ro : 
with Greece. However, he has made the suggest ea 
that a National Assembly should be convoked for ™ —- 
revision of the Constitution ; and the League on Thur ~aeNigr 
day announced its intention of setting up a ne ‘eta 
Ministry for this purpose. Such an assembhh ae Z 
probably spend much energy in floods oi ster® sal oh 
eloquence, which the League must be t mpted to cu a 
short, and as, under the Constitution, its convocatio a 
require s a three-fourths majority and subsequent rat 
cation by two successive Chambers, it is ¢ ea ir that me 
two general elections involved would not suit the ai™ | US. 
of the League. In short, the meeting of the Asse™! [HMM for the 
can only be brought about by a coup d'état. It © nereas 
mains to be seen whether the King will consent ! ment 
violate the Constitution. The League, however * earning 
hampered, partly by the discontent existing amons the y¢ 
its: members, and_ still more by the difhicu! , “ompa 
|}apprehended in raising a _ foreign loan unde fore, « 
existing conditions and on_ the security of ™ Aditi 
new taxes. It now appears that Colonel Zorm® nus, 
_ will be taken into the Ministry, and that th Leagu Amis y 
satisfied with this concession to its leader, will disso Structi 
One cannot but sympathise with the aims of the mae 1908, 
and Cretan patriots; but at present they are block" | $15.32 


: oo 





























1. hy Turkey, but ie pe protecting Powers, in 
ect of Crete and Greece, as well as of Europe. 
+ trouble would have been saved had Lord 
id taken Crete instead of Cyprus! 








The Paris Flood.—-Our Paris correspondent writes :— 
passing through an ordeal such as has 








P: rs 1s WW 

ali ‘ i . - . — ° j 
not bee! witnessed since the siege of 1870. The dis- 

101 : ‘ ° . . 

burbance to 1 ide by the inundations is now so great 

that ne ¢ nber of Deputies has under consideration 


to postpone for a month all bills about to | 


. el Rentes have » been quoted half a point lower 
*" he week, and there has been a perfect slump in | 
reaction and electric power shares. The railways have 
ss escaped disorganisation. The Invalides terminus | 


. Versailles south bank line is closed, and trains 
Orleans system cannot approach nearer than 
he Juvisy station, about 15 miles from Paris. The 
Lvons « yMpany has a station in that town, and pas- 
‘agers for Orleans, Bordeaux, and beyond to Spain 
) Juvisy by it, and then changed to the 
Orleans lines, but to-day the Lyons line was  sub- 
erged, and passengers were transferred to the Eastern 
terminus in Paris. Many of the tramway companies 


have ceased running their cars, the electric power | 


inundated. 
neiwhbourhood are closed. 
wii 


stations DeIng 


Five lines in my particular 
IkIsewhere those running 
east to west to suburban places have stopped, while 
sme of those circulating between north and south are 
cut by the overflow of the Seine. The Western com- 
pany, which has its principal terminus in the Rue St 
Lazare, has not been affected in so far as its trains 
re concerned, but the station is almost unapproach- 
able, the streets around being mostly barred, in conse- 


quence of the bursting of sewers and water mains. 
Hundreds of houses, with their tenants, are partially 


sumerged on the banks of the river, especially on the 
aie 22 1 . Ps ‘ 9 . - 

* Which hes low. The river in the centre of 

Paris, Which in summer does not rise above the 10-foot 


‘ nal 
Sou 04 


mark on the scale, and 8 or 10 feet in other seasons, 
has now risen above 30 fer visions 
reached its 
maximum, as, although frost has set in, flooding from 
the confluents of the Seine 


t, and, according to pr 
hvdrographical service, has not 


onliue above Paris will produce 
lurther rise. The disaster has been in a great measure 
aggravated by the works for the construction of under- 
ground ie tys, which were commenced almost simul- 
taneously all over the city, and a great part of which 


~ 


re stil unfinished. Some require excavations for a 

siderable depth. In front of the Paris Opera House 
No less than three intersecting lines will be super- 
posed one above the other, and the result has been 


he sewers and water mains inundating the 
erruption to traflic and flooding of the 
of houses has consequently extended even to 
host central parts of the city. The broad Rue 


a yay lacing the Madeleine, is roped off, with a part 
A ¢ Rue Saint Honoré. The inhabitants of the 
. rhan districts, whose occupations bring them to 
a re placed in a most distressing situation, 
. 's ceprived of the means of reaching their homes 
TOM th 


noe suspension of most of the tramway services 


~. + “losing of some of the lines of the metropolitan 

aye worked, including the princi ipal one, that 
oii. > West through the centre of the city. 

Rage Steel Quarterly Report.— The Steel Trust Kteport 
ere quarter of the vear shows a_ continued 

re receipts, though the rate of improve- 

voneae moment somewhat slackened. Net 

he ee 095 - to $40,971,000, bringing the total for 


A 1,479,000, an increase of $39,653,000 
me Ith last year. The directors have, there- 
ae, a distribution of 12 per cent., the 
a cent. which is made by way of a 


“ - tot: il for the year up to 4 per cent. 
lei! 8 O,000 has bee n set aside for new con- | 
08. 7 »t 957,000,000 in 1907, and nothing in 
Bee aan Plus carried forward is this year 

“fv &2ainst $70,819,000 a year ago. The fol- 


— — 0 —— 
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lowing table shows the net receipts and unfilled orders 
for the last three vears : 


Net Earnings. Unfilled Orders 


$ Tons 
[st quarter, 1907...... 39,122,000 .... 8,044,000 
2nd ” urcedawds $5,504,000 .... 7,604,000 
Srd 2 i. waaiarea 43,804,000 .... 6,425,000 
4th - i kewares 32,554,000 4,644,000 
Ist ° 1908...... 18 229,000 3,765,000 
2nd, 9» eee... 20,265,000 2,314,000 
3rd a » eceeee 27,106,000 .... 5,422,000 
4th id *96uees 26.22 25,000 .... 3,604,000 


lst - 1909...... 22,921,000 .... 3,543,000 


and a »y +seee- 29,420,000 .... 4,057,000 
srd 9 1» ecccese 38,247,000 .... 4,797,000 
4th a mar rer 40,971,000 .... 5,927,500 


The total of unfilled orders is very satisfactory, and 
shows the largest increase since the depression of 1907 
set in. The dividend announced has come up to the 
best market expectations, but has not made any great 
effect on prices, which are now quoted at 84} after 
having been up to nearly 97 a few months ago. The 
change in the position of the Corporation’s stock as 
a speculative investment has been amazing in the past 
year, the price at the end of February being as low 
as 424. If the placing of the stock on a 4 per cent. 
basis is intended to be permanent, its present price of 
85 would seem to be not unreasonable, if it may be 
assumed that the trust will not get into further difh- 
culties with the Federal Government. But there are 
many 4 per cent. stocks at the price where the risks 
are very much smaller. 


Property and Trade in Singapore.__Singapore has been 
for some years the most prosperous, go-ahead, and 
progressive city in the Far East. Apart from its 
natural advantages and proximity to the great rubber 
estates, it enjoys the blessings of good government 
under British supervision, and is also, we believe, the 
most absolutely free of all the Free-trade ports in the 
world. It has been stated recently to us on the best 
authority that there are no Customs dues or harassing 
regulations, and that ships can load and unload there 
at any hour of the day or night. Great improvements 
are being effected just now by the Municipality. The 
roads are said to be in excellent condition ; they are 
well lit, and there are ample supples of good water. 
This, however, involves increased local taxation, and 
an addition of 1 per cent., which has just been proposed 
as a municipal assessment, has checked  over- 
speculation in the property market. It is also com- 
plained that unreasonable freight ri ates have been im- 
posed on Singapore by a po werful shipping confer- 
ence, and the compe tition of adj: icent ports is increas- 
ing. Messrs Powell and Co., of Singapore, in an 
interesting report just to hand, state that the market 
for certain classes of Singapore property is much better 
than it was a vear ago, and they attribute the success 
of recent auction sales to the fact that ‘‘ a portion of 
the substantial profits recently a by Chinese 
owners of rubber estates in Malacca is now being spent 
in purchasing prope rties here.’’ iis Powell add 
that business generally is better, that the prospects are 
brighter, aa that tin and rubber are to go strong 
in the coming year. ‘‘ An improved prosperity here 
will continue to be associated with the wealth and 
almost illimitable resources of the Malay Peninsula 
and Borneo, where rubber-planting is alive with an 
apparently irresistible expanding foree and energy.”’ 
The millions of dollars, it is said, to be expended in 
improving the harbour and Tanjong Pagar Docks is 
strong evidence of the desire of the British Government 
to further the welfare of Singapore. 


The Lloyd Brasileiro Steamship Company. — The 
Llovd Brasileiro, the leading Brazilian steamship com- 
—, was created, writes our Rio correspondent, under 

ate January 5th, under Government auspices to foster 
nz ational shipping enterprise, and to stimulate the de- 
ve a nt of inter-State trade by a regular service and 
low freights. It possesses the largest number, and 
some ‘on the best steamers engaged in the coasting 
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trade ; but nevertheless traders prefer other lines hemes 
ing higher rates because they handle the cargo with 
more care, faithfully carry out their freight engage- 
ments, and above all, observe regular sailings. It is 
a well known fact that the Lloyd boats are largely boy- 
cotted ig some of the Northern states, w hilst in others 
shippers only make use of them ,when there is no 
alternative. The Lloyd has always enjoyed liberal 
official protection to the detriment of other better 
organised national and foreign companies, but notwith- 
standing this they are always in financial tribulation, 
and would most likely have had to suspend operations 
altogether in the last few days had not further help 
been afforded by their chief creditor, the Banco do 
Brasil. The company has been a dead loss to the 
Government all along, but in spite of this and of 
energetic protests published in the leading papers its 
concession, consisting of a huge subsidy and other 
favours, has been granted a further extension of six 
years, and will now only terminatein 1922. As is often 
the case with matters affecting national interests, 
ample discussion is avoided by rushing projects 
through Congress at the last moment. In the present 
instance a further favour has been granted to the 
Lloyd Brasileiro in this way by the approval of a law 
to the effect that all foreign shipping companies form- 
ing trusts or combinations for allowing rebates on the 
condition that shipments are made exclusively by their 
steamers ‘*‘ with exclusion of steamers in the service of 
national companies ”’ shall be penalised by the double 
payment of the port dues and taxes to which they are 
liable, and further by the withdrawal of all packet 
privileges or other favours allowed by the Federal 
Government. This decision, which was undoubtedly 
passed to further benefit the Lloyd Brasileiro, has 
given rise to much adverse comment in shipping 
circles, the various companies trading to these ports 
not unnaturally objecting to the chartering of foreign 
tramps which may be passed off as Brazilian for the 
simple purpose of breaking rates. The agents of the 
foreign companies maintaining regular lines to Brazil 
have sent a cable to their respective head offices ex- 
plaining the matter, and adding that they are inducing 
the Minister of Finance to declare the official interpre- 
tation of the words “‘ in the service of ’’ to be ‘* be- 
longing to.’’ They have also added to the cables the 
following : Recommend you to take strong com- 
bined action at once to induce Governments to assist 
us by diplomatic representation in order to avoid syste- 
matic opposition by means of foreign vessels nominally 
chartered by Lloyd Brasileiro and others.’’ It has been 
represented to the 
agents that they in no way resent competition by 
bond-fide Brazilian vessels, but they strongly object to 
foreign steamers being chartered and made to appear 
as Brazilian for the purpose of enjoving 
which they have no right. 


facilities to 


The Australian Wheat Harvest.—The Government 
pre-harvest estimates of the Australian wheat 
1909-10 are now complete (writes our Melbourne corre- 
spondent), and the total is far larger than had been 
anticipated. Whether they will be fully realised re- 
mains to be seen. The total is placed at 82,678,000 
bushels, against 62,587,000 bushels for last 
The estimates for the exporting 
follows : 





season. 


States compare as 


= enn TT hk 
suns exonerate CCC COCO LL LOL LLL AL 
a a A 


1908-9 1909-10 

Bushels. Jushels. 

j South Australia ...... eseees 19,397,000 .. 20,139,000 
MES Vi woe thiete cues 23,345,060 .. 28,535,000 
New South Wales ..... --+-- 15,483,000 .. 25,600,000 
Western Australia...... a 2,457,000 .. 5,978,000 


The estimate of the Victorian yield is considerably 
higher than the estimates of the three weekly news- 
papers. But whatever may be the final estimates, it 
may be regarded as certain that the exportable surplus 
will be between 5,000,000 and 6,000,000 quarters, of 
which a portion will go to South Africa in the form of 
wheat and flour, and another to ports in the Far East 
in the form of flour. The 1909 export season has now 


ven eee 


Minister of Finance by the various | 
- | the stockholder, 
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donai. The total quantity shipped, wheat and; bo a ) The 

wheat, is 36,749,000 bushels, or, say, 984,37 tn. Eng 
For the previous season the quantity was 326 sy, oe 
The largest quantity shipped in one year Was, or 
tons in 1904. : ! 
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Consols and the Small Investor.—\\ith referon,. , 
the article which appeared in last Sat a 


7 scot 
gainst 


pe ople, 


urdav's iss : hampi¢ 

the Economist, headed, ‘‘ Consols for the Smay was tO 

vestor,’’ it is to be regretted (writes an authoriw ried 1 
this subject) that Mr Stanuell, who is worthy of 9. wonder! 
for his efforts to obtain increased facilities for hota, interven 

of Consols, should be inaccurate in some of hy backed 
statements. For instance, in speaking of the forms United : 
ties in connection with powers of attorney, he js qu pposins 
as saying : ctacle 
To show how absurd some of these formalities are, ther th housan 
direction printed on the back of the power that the witnesses », against 
not only to give the name of the street in the t where the tt only 
live, but the number of the house. The talent riginator eocent U: 
this elaborate joke evidently thought that Irish cas 
streets were numbered. ‘ Lorpora' 
loud on 


This is incorrect. The instructions on the Bank ¢ mae’ 
England forms for witnessing a power of attorney a¢ 4 a ‘ 
in the following words :—‘‘ Two credible witnesses g ee 

necessary to each execution, and they must state the: = 


t 
rrusts | 
qualities, professions, or occupations, and respective) ' 





king 
give a permanent address, which must be one at wh} adel 
the Post Office would undertake to deliver a letter, af an 
s ° ° . . ciel a 
Surely this is not an absurd formality. In a later pars. sae 
a . . "he . ppress 
graph in the article, Mr Stanuell is further quoted a » feos 
saying : fi 
I am aware that the officials make some inquiries when th should t 
ten years have elapsed; but by this time all traces of people on 
have often been lost, and, what is far more important, al ae 
claims have been for years barred by the Statute of Limitations, : 
which now operates after six years. The G vernment, wit ving 
characteristic slowness, has never altered the Bank custo the Rep 
accordingly. I have actually had the point raised againsta shen } 
claim. oy 
. ‘ iS « 
I have always understood that the Statute of Limite ak’ 
tion has no application as between the Crown and the sper 
, s : : . , t 
a subject. But apart from this, Mr Stanuell is qu the mai 
wrong in his statement so far as the Bank of Englané the ont 
is concerned. It has been the practice for some years he fal 
past, when a stockholder has disposed of all se fone 
stock and left one dividend unreceived, for the Bank to ine 
communicate with him within six months of the closing New Y 
of the account; and where stock has derervede then th 
claimed, to communicate with the stockholder s by 1 p 
months before the time when the stock became tr difficult 


ferable to the National Debt Commissioners. In ade: 
tion to sending a notice to the registered address | serv 
the Bank make independent inquire York 1 


“s 
ealing 


with a view to tracing the ownership, with the resus point | 
that no stock or dividend is now transferred to th Union: 
National Debt Commissioners the owner of which 's game | 
traceable by the Bank. And further, no — want to sel] 


can prove his title to stock or dividend which has bee 


transferred to the Commissioners is debarred by tim ld n 
from the recovery of such stock or dividend. AS few WA 
matter of fact, the transfer of a sum of stock, with > ae 
accrued dividends, will shortly take place to 7 oe now tl 
who have recently established their title. Th pe being 
ticular sum of stock was transferred to the Nati a por 
Debt Commissioners in 1822, and no dividend has _ ill 
received thereon since April, 1812. Our cor! nae Se 
adds that, in his opinion, Mr Stanuell wou id prop The 
stand a better chance of success if his efforts We lm 


° ° ; - hv dee 
directed not to the substitution of transfer by ¢ 
for the present mode of transfer in books, but to x art 


adaditi 
curing legislation for transfer by deed in addit 


mW 

the existing mode. It ought not to be impossiD¥ sft 
° . 1 ru 

devise a scheme cor he | 


whereby the two systems Wo rhe 
concurrently and be 

the holder. This seems to us a very good eT 

But we hope that the Chancellor of the Exchequer, ' Go 


interchangeable at the option ' 


ear 


Chief Secretary for Ireland, and the Postmaste™ Pres 
General will lose no time in making a reform \ hich 's tion 
long overdue, and has already been “adopted by VC anad: 

The first step should be to issue small bonds for ris tion 


Land stock in Ireland. 





; 





———————————————————————————— 




















January 29, 1910.) 





THE ECONOMIST. 


-There is something odd | profits realised during the 


The American Market.— 
English eyes, writes a Stock Exchange  cor- 
P ae at in the spectac le of President T aft hasten- | 
respondem"s 


the 


| American Railroad market with 
yrotestations that his proposed legislation 
‘ast the Trusts will not be nearly so terrible as 
= ole, especially in Wall Street, appear to think. The 

the People’s liberty, the President who 


‘ag tO reluel ot { the 
lua * 


fuse | 


hampion ol 
was to pl ay ‘ 
od in aid to stop a gambler’s slump, and, 
ce till, he consents. But the mere fact that his 
availed so little, even when 
increase in the distribution on 


shows that the 


419] 
vyondertul 3 
ntervention has 
macs 


hai ked up by an 
United States Steel Common 


oposing forces at work are unusually potent. That 
ectacle of the Anti-Beef Society, with its ninety 
usand members pledged to cat no meat, as protest 
ainst the gluttonous greed of the Beet Barons, is 
Taken in conjunction with the 
ecent unca siness amongst the employee s of the Stecl 
poration, the movement is read as a sign that the 
oud on the industrial horizon is getting nearer and 
er. Third-class travellers back from the States 
ell of the growing harshness with which the rise in 
the prices of commodities, duc to the operations of 
rusts entrenched behind tariffs, presses upon the 
rking-classes. The latter, it is admitted, are so 
lenched in the grasp of the octopus that their hopes of 
lief are (compared with the number of the individuals 
absurdly slender. The combines, free 
fear of outside competition, can crush the worker 

it of existence by the simple process of ge envoy 
should there be an attempt at a strike. The Commis- 
appointed by the 
quire into the reason for the advance in the price 
ving seems likely to prove no more valuable than 
Republican promises of Tariff Reform downwards 
Mr Taft was in the candidature stage. Such 
nts as these may be vital, and yet far beyond the 
en of the speculator in American Railroad shares. He, 


h 
shares, 


“Ss 


wt only amusing 


Ve 


pore ssed 


the speculator, is half blinded by the shifting sands of 
the market itself. Viewed from that uncertain base, 


the — is perplexing, the cross-currents baffling. 
fallin prices of the last few weeks had what might 
Ne ined its semi-oflicial inception in a rise of money 
rates. There was a few days’ flurry over money in 
\ew York, and prices began to crumble. But since 
then the Bank of England minimum has been reduced 
i per cent., and the Wall Street operator finds no 
aif ulty in securing London accommodation for his 
ealings at reasonable charges. Some of the astute 
servers in the market on this side declare that New 
‘has been quietly unloading for weeks past, and 
it to the various spasmodic bursts of strength in 
ae, Steels, Re ‘adings, and Rocks as part of the old 
¢ by which the American profe ssionals are enabled 
0 ll shares in othe ‘r companies under cover of the rises 
igineered in the shares most easy to manipulate. a 
id movements in the cotton market, the failure of ; 
‘ew Wall Street hee-insi and the fear of labour alien 
‘© operated against the efforts to support prices, and 
’ the outlo ke suggests the possibilities of the bears 
ng given plenty of rein in order that, when the 
Portun sian arrives, they may be strangled in a new 
u cam which the insiders can in: 1ugurate with 
>, it suits their purpose. There is the position. 
ullers apparently have the market in the 


n . their hands, and can do with it precisely as 
: Please lhe dangers to the ordinary speculator 
~ 4 Ob as the attractions, and a mere gamblers’ 
— about as much chance of turning out suc- 


ads ( 


2 2 © most carefully laid plan built upon all 
mT Tactors in the case. 


ST 


Gold Trust's Profits. 


t eae Rand mining industry, the financial posi- 
wna - uth African Gold Trust has improved 
. + reclably, and as foresh: idowed by the resump- 
“ ‘Dterim dividend payments in June last, the 
SS 





Coincident with the rapid pro- 


Elisha to the Elijah of Mr Roosevelt, is | 


more | 


| £187,319, making, 
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past year exhibit a material 
expansion. Acc ording to the pre liminary statement, 
the net profits, after meeting prior charge s, amounted 


to £,268, 402, 


out of which the interim preference divi- 
dend and 


Frenc h taxes have to be met, leaving 
with the balance brought in, a 
disposable surplus of £281,620. The results compare 
with those of the three preceding vears as follows : 


1905. 1907 1908. 1909, 
£ £ £ £ 
| Net profit........ 55,833 92,203 137,309 268,402 
Dividends 
Preference .... 30,000 .. 30,000 30,000 .. 30,000 
Ordinary ...... ve -- £50000 .. 75,000 .. 125,009 
Pee share..... ‘ és aa 2 - 3 aa 5/ 
To reserve ...... J ee ay oo See «- a 
Forward ...... 79,683 .. 86992 .. 94,301 106,620 


' shares of 


from | 


| the rate 
United States Government to | 





The important feature is the announcement that out 
of the available surplus the ‘* directors have made 
provision to the extent of £, 100,000 for the further 
writing down of the prices at which investments in the 
crushing mines stand in the books.’’ The 
wisdom of such a policy cannot be disputed, but it is 
worth noting that the amount involved is equal to 20 
per cent. on the ordinary capital, upon which, during 
the past vear, 25 per cent. has been distributed in the 
way of dividends. 





The Milling Trade.—-\We are glad to learn from our 
contemporary The Baker and Confectioner that, 
from the milling trade declining, ‘** the general ourt- 
put of our flour mills is ten million sacks a year more 
than it was ten It is still increasing at 
of about a million sacks a vear, and in con- 
sequence of this increase there has also been a large 
increase of offals. As regards the pretended effects 
of American competition, it is noticeable that the 
American millers, who are said to be ousting British 
millers, complain bitterly that Great Britain is a lost 
market, while there are complaints from Germany and 
other Baltic territories ‘‘ that our East Coast millers 
are getting all the business in the Baltic districts, alil 
in flour and in offals.”’ 


SO tar 


years ago.’ 


Gold Mining in Victoria.—-The languishing condition 
of the mining industry in Victoria (writes our Mel- 
ae corre sponde nt) has been a subject for discussion 

1 Parliament. Promoters and directors were charged 
with making profits at the expense of shareholder 
the industry thus being discouraged. There is nothing 
novel in the charge, and other reasons must be looked 
for. One is that gold-mining costs are higher than 
formerly, the margin for distribution being relatively 
increased. In fact, unless one becomes a promoter 
or a director, there is little to be made. Another 
reason is that the hot-house forcing of town industries, 
combined with a fairly prosperous condition of affairs 
generally, attracts men away from mining. An 
examination of the statistics of production for a series 
of years shows that in good times gold-mining 
languishes, and that in bad times it recovers. Pos- 
sibly the case is being overstated, for the decrease in 
the output of gold in Victoria this year will not be 
a very serious matter. 





Country Banks.— Among our company meetings this 
week will be found reports of two West Riding banks, 
and in each case the chairman has something to say 
about the craze for amalgamation. ‘‘ Why,’’ asked 
Mr Prince Smith, at the meeting of the Bradford 
District Bank, ‘‘ should we amalgamate with any other 
banking institution?’ *’ Of course the answer as a 
rule is that the terms offered are too tempting to be 
refused. On the other hand, the more local banks are 
absorbed the more successful should be those which 
remain, so long as they are managed by local men of 
sagacity and enterprise. The chairman of the Halifax 
Joint Stock Bank suggests that local industries will 
suffer if all banking business is concentrated in Lon- 
don. We agree; and there is besides the danger 
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that the ‘sdlindatiaeitien of any company enabiehed in 
London may be watered by the appointment of per- 
sons solely upon social or political grounds. This, we 
are convinced, explains the failure of many of our 
railway companies. 


The Price of Bread in New York. 
residing in New York, a correspondent has 
letter, dated January 18th, from which he s: 
following extract: 


Krom a relative 
received a 
‘nds us the 


1 asked hi 
said a ry d light. I said, ‘*Do you 

He said, * No, fourteen or fifteen.’’ 
ly wei ad fourteen, so at that rate it 


I bought a loaf this evening for 5s cents, an w much 
it weighed. The man 
mean sixteen ounces?’ 


As a matter of fact, it on 


would be 28 ounces for 10 cents. Loaves in this part of New 
York always seem to be 5 cents, but possibly on the eastern 
side of the city they have 1o-cent loaves. At any rate, it Is a 


good object-lesson, and, of course, particularly pointed, as no 
doubt the wheat is grown in the U.S.A., and therefore the 
higher price is all caused by indirect means. 


Without descending to decimals, it will be seen that 
a 4 Ib loaf in New York costs over tid, as 


against 6d here, and this not so much by the direct 
operation of the tariff as indirectly by the trusts which 
tariffs breed. 


John Knight, Limited.— Last week Mr J. W. Hope, 
one of the managing directors of John Knight, Limited, 
took a great soap manufacturer, Mr W. H. Lever, to 
task for stating that “ Tariff Reform would ruin the soap 
trade,” and required Mr Lever to bring 
‘rational argument against Tariff Reform.” Since then 
the report of John Knight, Limited, has been published. 
As Mr Hope.remarks, “an ounce of practice is 


better than a ton of theory.” Let us look at the | 
report: 
The audited accounts of this company for the past f s d 
year, ‘‘ notwithstanding the disturbed state of 
trade,’ show net profits amounting to.......... 40,010 OTT 


Dividends on the ordinary shares at the rate of 

6 per cent. amount to.. ececccccccese 
To reserve fund........ coccccccsecece 
Further dividend on ordinary shares 2 percent., 


making 8 per cent. for the year...ccecsecesevecs 


19,500 0O 0 
4.997 2 3 


6,500 0 Oo 


Dividend on deferred shares 9°28 per cent......... 6,500 0 Oo 
Employees bonus fund........ pike ele mained ae eas 2,250 0 O 
Leaving with balance brought in a sum _ of 

£7,204 148 11d to be carried to next account 

he balance-sheet shows only one liability, viz 

eg ee ee Od ceecceoesese 14,541 7 2 
There is no debenture debt. 
On the credit side, investments outside the busi- 

DPI At bend ivind achnarcareiaessekasae 14,727 1 10 
And cash at bankers and in hand .............0.. 60,216 8 9g 
The capital of the company consists of — 

COPUIRATY BRAROS  ks'6004> 4000 eeanee osececoes 325,000 © Oo 
PE SOEs on vicranbnesducecawsas eerece 70,000 O O 
Calls paid in advance ......... kecernkiam . I4,13I 0 0 


We should like to ask Mr Hope what is wrong with 
his company under Free Trade, whether a rise in the 
price of soap would increase the consumption of soap, 
and how the Birmingham tariff could help his industry ? 





Brazilian Securities.—A decree of importance to all 
holders ot 
on January 
Executive, 
financial 
Finance 


3rd at Rio de Janeiro. It states that the 
in consideration of the present favourable 
situation, shall authorise the Minister’ of 
to recommence the amortisation of the Fund- 
ing loan during the current year, this according to the 
agreement made in 1898, being only due to commence 
in June of 1911. It is said that the Government has also 
the intention of converting some of the older 
and consolidating them at a lower rate of interest and 
amortisation. 


issues 





Another Insurance Amalgamation. 


forward a| 


-As we go to press | 
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Brazilian Government securities was signed | 





we learn that an agreement has been entered into | 
between the North British and Mercantile Insurance 
Company and the Railway Passengers Assurance 


Company, 
company 


whereby the assets and business of the latter 
will be acquired by the former as from 
January 1, 1910. The consideration for the transfer 

is £850,000, equal to £8 10s for each Railway Pas- 
sengers share. In addition, each Railway Passengers 






[Janna uy 





share will receive in March, 1910, a balance 
not exceeding 5s per share, and on complet; 
matter 4 per cent. interest on the purchase 


ist inst. The arrangement is subject to thetees - 
resolutions being passed by the respective comps: 
and to the obtaining of an Act of Parliament by «. 


Railway Passengers Company. It is not 
terminate the separate existence of the 
sengers Company, which will therefor 
carry on business as heretofore. This annoy 
confirms a rumour which has rec ently been current :. 
insurance Circles. na 


intended + 
Railway Po 


continue + 








offered 
nee ment 
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tered u 
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Wills and Bequests.—The I//ustvated London News give acopun 
the following list of wills proved, with the amount af Rca 
personalty in each case :— £17,00 
Mr Ludwig Mond, late of The Poplars, Avenue road, ; £,7 000 
OIE MI ia a aida gee uks Mee MME EAE Genesis 8.00 evident 
Mr Henry Hugh Clutton, late of Portland place, \ Govert 
Lieutenant-Colonel Charles Kenrick Crosse, lat 7 
s 
IIE 65 peccscindieiisestninstriaenss thin J 
Mr Edward Henry Cardwell, late of Ilillside, \W ” 
Horsley, ERSY  envsncdraverecerousseseMcerasececees tl nterest 
Mr Miles MacInnes, late of Rickerby Hall, the [ 
RENE” ~ soeawnrindins sane neacanua bpmenenceduewes cases 207,21 Prussia 
Mr Thomas Rose, late of Clarence Hotel, North street, i str ¥ 
SER: nincnuneipiuahc baneiee sack ba wakeeceat aks vecabus Sz of: — 
Mr Robert Reid, late of Barra Hall, Hayes .. boa | teres! 
Miss Ellen Skelton, late of Oxford road, Birkdale £4.20 tore, 
Mr Robert Rome, late of 2 Harewood place Hanover ional 
SEG) 8—_ Ch NER ce hderenceeddedereddnecdEseecdnsecnesddedecee 40.04 lore 
| Mr Henry Waiker Kerrich-Walker, late of New or 
House, Chester-le-Street, Durham ............... 62% ers 
Mr Lionel Brough, late of Percy Villa, South Hackn: 2.ba: the int 
sta 
cee 
Tue following changes of address and directorat 
are announced :—-The board of the Swiss Bankverei hug 
have appointed Messrs Louis H. Kiek and Leopold £.50,0 
Joseph (hitherto sub-managers) as managers of th histor} 
London office, in addition to the gentlemen alread Gold 
acting in that capacity. Mr H. Maitland Kersey has ther 
been elected to a seat on the board of the Philadelphia Germa 
Company of Pittsburg. Mr Richard _ Popkiss, mover 
M.I.C.E., has been appointed a director of the er th 
Cordoba Central Railway. mport 
Messrs N. Keizer and Co., of 29 Threadneedle street Q 
give notice that from Tuesday next, February 1, th 118 
address will be 31 Threadneedle street, F.C. Ss 
— —— 4.250, 
Last 
ial ondent, | 
*s hav De 
Foreign & Colonial Corresp . 
2 ine Vi 
-* 
58.0% 
THE NEW GERMAN LOAN. Expor 
(FROM OUR CORRESPONDENT. ) _ 
BERLIN, January 20. 5 fi 
THe market was taken completely by surprise yest | acer 
E i ? <s]a m il ly 
day by the announcement that the Empire and Prussis ink 
had arranged to bring out a joint loan of 4.24,000,00 iy 
on February 5th. In previous years the chiet borrow | » alt 
ing operations of the two Governments had been pos S. 
poned to April or May, and it was supposed that ts ss t] 
would be done again ; but the delay and difficulty © | HMM ‘orms, 
> < + +h Sf na 
} peri enced by the issuing b; inks in selling out Ulver | f 
1 rorer | Phertinal 
issues probably cause d them to ask that the lat Be eee 
part of this year’s borrowing be undertaken ¢: yrlier i g Harp 
the season. Moreover, the banks found it much mot greate 
difficult to dispose of the 34 per cent. bonds br ug! | 0 in 
™ ate i eyane 
out last May than the Fours, and for this reason, doubt: | Xpor 
Londonec | TY 
less, the 34 per cent. type has this time been abandom™ 1 The 
altogether ; all the bonds are to bear 4 ar cent. | mpi 
interest. The adoption of this rate was re nd red ne 8 mm 
sary by several circumstances. The steady and rap} oe 
grow th of the National and the Prussian debts for so | p 
ds. tor 
vears has rather surfeited the market with their bond | ns, 
Furthe rmore, these issues have had to meet with 4 j ‘o thi 
; { ef I whit 
creasing competition from the bonds of the o i Sees 
German states, municipalities, and provinces, ane ol 


For such issues very fer i } Port 


_—_—> —— 


dustrial and other companies. 


————— 
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Janu ary 29, 


ses have ; 
less than 4 per ce nt. was adopted; while even 
rate tess 

x - honds of the best industrial and other com- 


yr 5 per cent. 


< 


ales ee 44 ( . - $ 
ms under which the new issue is made illus- 


The ter ; : 
the changed position of the German market as 
trate iit p 
~ompared with last spring. The 4 per cent. bonds 
bib} ae 


offered at meer7 
nd subscribers who take bonds regise 
ered till January 15, 1911, will pay only ror.80. The 
- ee brought out last May were quoted yesterday at 
helow the price ; hence the 

iontine a lower issue price this year. 
ee rand = 


issue necessity for 


This loan is divided into two parts, of which 
= 990,000 falls to the Empire, and the remaining 


. . } 
occurred within the wane two years atin 


cht out by the Empire and Prussia in May were | 
o, whereas the present issue is to be | 


+ 
T-990,000 to Prussia. But this operation will | 
‘vidently not complete this year’s borrowing of the two 


vernments. In recent numbers of the Economist it 
1s pointed out that the increased amounts set aside 
the Imperial and Prussian Budgets for meeting 
National and State debts indicated that 
borrow at least £.27,000,000 and 
Prussia £23,600,000. (These amounts were 
ned by capitalising the increased amounts of the 

terest votes at 4 per cent.) It would appear, there- 

re, that the Empire will probably borrow an addi- 

ional 1s 10,000,000 this spring, while Prussia’s sup- 
tary loan should exceed £716,000,000. In other 

ie if the Budgets are tru stworthy indications of 
the intentions of the two Governments there should be 
ther joint loan of not less than £/26,000,000 within 


months 


: ] 
qterest on th 


the Empire we yuld 


tions of the year’s borrowings in 


ve amount required; for a_ single loan’ of 
430,000,000 would have been a new thing in the 


history of the German financial market. 

Gold imports in December were heavier than for any 
her month of the vear excepting October; hence 
Germany gained a small balance upon the international 
ement of the year, whereas at the end of Novem- 


er there had been a small excess of exports over 
mports. Tor the whole year imports amounted to 
412,988,600, against £:18,452,950 in 1908, while ex- 


rts reached 
oS. The net gain 


,192,000, av: uunst £ 


ack 


2,911,000 in 
therefore, 


1,806,000, aga inst £ 
» “~ 
for the vyear, 


Was 
15,541,950 in 1908, 
S amounted to £,1,533»750 


er import 


5Q 
he 50,100. 


ascer- 


It seems that they decided to make two | 
. ; ; | considerab 
view of the | 








)- 23 


pared W ith 506,700 tons in 1908. Imports ae “the 
United States fell off 15,000 tons, while those from 
India gained 2,000, and those from FE: gypt 10,000 tons. 
Imports of cotton yarns are estimated to have had an 
aggregate £:4,388,000 
from £.1,826,0c00 to 
L ~~ 
A "IFIIIIV0- The imy ports of cotton goods other than 
estimated at £2,500,000, as compared with 
£2.455;000: while exports dropped to bs 17,384, OOO 
from £,18,937,000 in 1908. The imports ‘of raw wool 
are given at tol Vi at 3 

g ons, valued at £, 16,980,000, 


value of £, { 


7 At 594; 
in 1908; and exports rose 


OOO, as against 


195,000 


against 179,000 tons valued at £.15,538,000. Im- 
ports of woollen yarns reached £5,590,000, against 


£:4,541,000. The exports of woollen goods were some- 


what greater in quantity than in 1908, but their value 
dropped from £/15,210,000 to £:14,27 3,000. 
The German stock markets have shown a note- 


worthy independence of the New York market during 


the exciting reaction there during the past week or 


two. This was seen in particular to-day, when the 
market was confronted with the news of the heavy 
shrinkage of prices in Wall Street yesterday. The 
| tendency on the Berlin market is to regard the violent 
break of prices there as largely an artificial movement, 


In Decem- | 
and exports to | 


Last week’s remarks on Germany's foreign trade | 


nay be supple mented here with some additional details. 
he impor ‘ts of iron of all 

538,900 tons, as compared with 458,500 tons in 
“Xports amounted to 4,044,400 tons, against 3, 
tor The net exports reached 3,585,800 ton 
tons for and 
07. So far as the details of iron exports are 


neerned, it 


Vé ar’ Ss 
1908. 
732,400 
s, com- 
1908, 


y i | . ae 
S With 3,173,500 2,639,000 


may be remarked that the gain was 
ily in crude iron. The outgo of pig-iron and 


PSs showed a total 


oe Of 223,000 over 1908, whereas the gain 
i classes of iron exports was only 310,000 
ra In some important classes exports were even 
»® Han in 1908, this being true of bars and shaped 
“Ms, plates of medium and thinner grades, wire and 


haus. The exports of steel material for further 
facture gained only 3,000 tons. In view of the 
pression prevailing in the iron trade for the 
art of the year, and the exertions of makers 
increase their sales abroad, the final figures of iron 
7 hardly be regarded as satisfactory. 
nie imp rts of coal are given at 12,198,000 tons, 
¢ With 11,661,000 tons in 1908; exports show 
F,, oo*T Sain, having reached 23,350,000 tons, against 
1908. It may be added here that 
‘on of coal showed a total of 148,966,000 
Ng & gain of 341,000 over 1908. In addition 
Poh Te Was produced 68,354,000 tons of lignite, 
gain of nearly 2,000,000 over 1g08. 
the textile industries, 
“Ww cotton amounted to 530,700 tons, as com- 


ns f¢ Yr 


i lurnine } 

Bi Mne to 

i rt 
po ts of r 


kinds amounted to | 


about 645,000 tons, being a | 


inaugurated for the pr demonstrating to the 
President that his proposed course of action against 
the trust is unwise. From this view of the matter, 
operators here thought themselves justified in taking 
but slight notice of New York’s ae The 
expected renewal of the boom in stock va 
deed, has not been realised since the |} 
month; but at the outside publi 
| to invest, and 
news from home centres has 

them. Last week further 
advances in iron prices were reported from the Diissel- 
dorf Exchange ; the Steel-Works Union also marked 
up the prices of semi-manufactured steel 
by 5s the ton, and further advances in 
are looked for at an early day. 

One factor of a rather depressing character has been 
the English elections, though this has not played any 
considerable part in influencing values. The outcom« 
of the elections thus far has been a distinct iinabeiad 
ment to the markets. Of course, all Germans, 
including the stiffest protectionists, hoped for the 
failure of Tariff Reform, since they know that protec- 
tive duties in England would tend to narrow their 
market there ; but the apparently insecure majority 
of the Liberals and their allies awakens the fear on this 
side that a second General Election in England within 
a year may bring the Tariff Reformers into power. 
It is a noteworthy fact that the German has 
exercised remarkable self-restraint throughout the 
campaign and during the elections. Editorial utter- 
ances have been very rare, and were characterised 
a marked reserve; of course, the newspapers had 
give vent to their ridicule at the boiling of Mr 
Balfour’s blood, but they did this more in 
tone than that of serious political discussion. This 
self-restraint of the Press has its serious side, though 
there is nothing menacing in it; it is due to the re- 
markable spectacle of a great party in England carry- 
ing on a political campaign by appealing, as one of 
its chief grounds of support, to anti-German feeling. 
Under these circumstances it was universally felt by 


Irpose of 


ues here, in- 
ainaien of the 
have shown 


the oe neral 


t times 
le eagerness 
dustrial 
been such as to encourage 


character of in 


yesterday 


other grades 


stock 


Press 


a jo cular 


| German editors to be a patriotic duty to say nothing 


that might serve as fuel to the flames that the Unionist 
leaders were trying to fan into activity. 

Irom the stamp tax returns for 1909 it appears that 
the aggregate amount of listed and unlisted stocks and 


bonds floated in Germany last year reached 
£243,312,000, as oe with £201,228,000 in 
1908. These figures include #.53,333,000 Imperial and 


home State loans for 1909, against £.53,966,000 in 
1908, which are not subject to an issuing or listing 


| tax. 


we find that im- | 


last 
gain of 


profits on all the German railways 


£,128,000,coo, being a 


Railway 
year amounted to 
£.4,000,000 over 1908. 





rT 


Sr es ala 
a 


Ane ee 





% 


aR th gates 
Bre td sa 


PAR OE 
a e : 


Taek dea aphid die Ses eae 





; 
&: 
. 
E 
t 
¥ 
iy 
-~ 


i 












awe 


Re ee eee on ee 














994 THE ECONOMIST. 








PRANCE—-ALGERIAN IRON DEPOSITS. 
(FROM OUR CORRESPONDENT. ) 
Paris, January 27. 


A peBaTE on a subject that has been pending for 

some years commenced on Saturday last in the Cham- 
| ber, will be continued to-morrow, and will probably 

occupy several sittings of the Deputies. The origin 

of the question is an interesting one. In 1g02 an 

engineer attached to the Creusot Company discovered 

at Ouenza, in the Algerian province of Constantine, 
|| a bed of iron ore estimated to yield 60 million tons, 
| ce free of phosphorus, and of a quality that can 
| now be obtained only from Sweden and Spain. The 
| site is, however, 125 miles from the coast, and could 
‘| only be worked after the construction of a railway at 
} a cost of £2,400,000, including the preliminary works 
| in the region. The undertaking was to be divided into 
|| 600 shares, of which 480 were to be reserved for 
| French capitalists, and 120 were taken by foreign 
| firms, including the Krupps, which constituted the 
| prospective future purchasers of the ore, as France has 

already a larger output than is required for her home 
| consumption. The French Government authorised the 
concession on conditions most favourable to the 

national interests, but it required ratification. The 

company undertook to extract a minimum quantity of 

a million tons annually, pay to the Government a 

royalty of 75 centimes per ton on the first 600,co0 

tons, 50 centimes on the next 400,000, and 4o centimes 

on the surplus of the year. It was estimated that of the 
| capital of 60 million francs at least one-half would be 

expended in wages, and six or seven millions in 
| Algeria when the works were established. The direct 
| line from Ouenza to Bona would pass through a region 
| rich in forests, and would permit the colonisation of 
| territory now thinly peopled, and the railway would 
| become the property of the State at the expiration of 
| the mining concession. In spite of all those advan- 

tages, the scheme encounters great opposition, for 
various reasons. The Socialist party in the Chamber 
|} demand that the mines and the railway should be a 
monopoly of the Government of Algeria, but the 

Algerians have not the capital to undertake the work, 
|| and repudiate the favour to be conferred on them. 
| Objections are raised also to the trace of the pro- | 
|| posed line. A railway already exists from Bona to | 
|| Guelma, and it is suggested that an extension of the | 
line from Guelma to OQuenza would be sufficient, but | 
\| the line from Guelma to Bona is unfitted for ees 
| traffic. Another variation proposed is to make Bizerta 
‘| in Tunis the port of shipment for the ore instead of | 
|| Bona. This alternative was supported by the Minister 
| of Marine, and Bizerta is now a great naval station in 
| the Mediterranean, and requires a large provision of 
|| coal which might be brought by vessels coming to ship 
|| the ore. The principal opposition, however, appears 
to come from the owners of the iron ore deposits in 
the French department of Meurthe et Moselle, the 
most important centre of production in France, which | 
now supplies Westphalia with a great part of its con- | 
sumption of ore. The Governor of Algeria came to | 
Paris to defend the scheme, and occupied the whole of | 
the first sitting devoted to the ratification Bill. 

Accounts have been issued of the sugar production 
in France during the year from September 1, 1908, to 
August 31, 1909. The land planted with beetroot for 
sugar increased from 211,601 hectares of 2} English 
acres in 1908 to 214,792 in 1909. Atmospheric con- 
ditions having been favourable, the yield rose on the 
year from 26,019 kilogrammes per hectare to 608. 
The total weight of beetroot grown Was 5,949,301 tons, | 
an increase of 443,040 tons on 1908. The number of | 
mills in which the root was worked up declined from | 
The quantity of sugar extracted from the 
949,301 tons of root was 723,081 tons, calculated in 
refined, including the 5 per cent. of molasses exported 
or utilised for cattle-feeding. The number of hands | 


employed in the manufacture of sugar was 36,723, and! 
> ° “J 


27> 


255 to 251. 
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the average wages paid per day w: 


women 2f 32c, and children 1f 70« 

The Bank of France return to-day shows « .. 
20,000f in the gold reserve, due in part to ale 
ment of sovereigns from London, to tal, up bill 
counted indirectly by the Bank, the entry on . 
has been reduced 316,079f on the week. The sete 


has been reduced by the substitution for jy ,) 


coin in me circulation. The London exchano 
firmer at 2 


SO 


5f 20c ; private discount offered at 21 
The returns of the Bank of France for thjs week 


hosen 


the be 























week, and the corresponding week of last vear a j cided 
follows :- ; ’ j papers 
DEBTOR. yanks. 
Jan. 27, 1910. Jan. 20, 1910 its pee 
f c f ‘  contint 
Capital of the Bank........ 182,500,000 0 182,500,009 0 i 
Profits inaddition tocapital 8,006,145 84 8,006,145 84 the ent 
DE acne vaeessaeecavae 22,105,750 14 22,105,750 14 hanks 
Reserve of landed property 4,000,000 0 4,000,000 0 er 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 Bank 
Notes in circulation........ 5,290.240,490 0 ..5,344,782695 9 stirel 
Interest on securities ...... 23,578,803 84 .. 29,008.323 80 —— 
Bank notes to order........ 4356477 17 .. 4,491,622 69 yan 3 
Treasury account.......... 117 269,222 69 .. 88.939,360 48 . 
Current accounts, Paris.... 606 155,711 44 514,378,210 47 | thing t 

Do __ branch banks...... 80,602.776 0 69,707,301 0 lits fin: 
Dividends pavable ........ 5,866,416 31 4,532,581 3) | 
Discounts and sundries.... 4.065.095 54 3 675,858 88 | Be ink, 
ED ods cneeetcnend 2,476 772 O 2,476,772 0 i ry 
PURINE vscncaweccone ess 182,276,196 98 161,574,985 4 . 

—_—_--- ~~ take u 

Total ..... eee 6,539,9C8,302 21 ..6,448,587,028 81, 6.7437 alli 
CREDITOR. terest 

f c f c f \; “nN 

I CE cienscccseeses 4,352,251,762 78 ..4,351,073.517 19 ..4,519,7040 8 eer 
Commercial bills overdue.. 115,812 15 .. 27,954 35 .. 2.8% § comm 
Discounts in Paris ........ 493,607,732 48 ) ( $90,735.55 . 

a rere 5,57» .502 45 + 408,787,466 935 : ine 
Treasury bills cane 65,231 70 ) \ 15,18 tr he 
Discounts in branches .... 597,855,914 0 .. 575,870,789 0 928,606,716 § es 
Advances on bullion ...... 37,000 0 .. 114,000 0 2,749.00 e 1A 

Do in branch banks...... ee os . 

Do in public securities .. 147,104.661 48 153,836,482 39 176,266.18 s 

Do by branch banks...... 259,845,590 0 370.718.3556 0 368 931, 

Advance to the State ...... 180,000,000 0 180 000,000 0 180,000 un 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,75 Gover 

Do disposable............ 99 628,534 9 99 629.516 59 99,63004 sa 
Rentes Immobilisées ...... 100,000,000 0 100 000,000 0 . 
Premises and furniture .... 36,90!,801 13... 36901700 75 re \ 
Expenses of management.. 496,841 16 .. 4284 6C1 11 B! Darlin 
Employ special reserve .... 8,407,444 16 8 407,444 16 a) te 
INOS nn dndasvocvsseess 166,422,724 29 149,754,€70 22 i t 

La — soeesenntan i 
WOOOE cok ns usebenaas «5,539,603, 202 11 ..6,418,587,028 8] | 
BANK OF FRANCE RATES. ; 
9 to pri 
BMOGOGME soccer cccvensedcccccedccsscsosccvencoevescncoves 3 | - 
CNIS si. kv v0b nec nks Kuoesscduaaseees | Git 
Advances on public securities ........--. cece eee er ee ceeee | maste 
The following were to-day’s closing prices anc \% 
variations on the week :— Y 
Jan. 27. Jan. 20. ‘ 
Par. fc f c¢ .s 
| Three per Cents. ...... 100.. $85 . 99 124 — &¢ ti 
Russian Fives of 1906.. 100 .. 104 0 104 20 — Va 1 
Bank of France Shares.. 1,000 .. 4,290 0 ..4,300 0 —+ ie 
Banque de Paris ...... 500 ..1,788 6 1,781 0 + | PP 
Comptoir d’Escompte.. 500 .. 817 0 .. 810 0 + d 
Crédit Lyonnais ...... 500 ..1,415 0 1413 0 + . 
Crédit Foncier ........ 500 .. 820 0 .. 821 om "i 
Suez Canal.........0. . 500 ..5,032 0 ..5,015 0 + 
Northern Railway .... 500 ..1,745 0 ..1,753 0 : 
Western Railway ...... 500 .. 971 0 0 0 =?) s 
Orleans Railway ...... 500 ..1,928 0 1471 0 — 4! ’ 
Eastern Railway ...... 500.. 938 0 .. 940 0 —< Khu 
Lyons Railway........ 500 ..1,340 0 ..1,363 0 —* : 
Southern Railway .... 500 ..1,169 0 1,163 0 ; ests 
Ottoman Bank ........ 250... 721 0 .. 717 0 + ° - 
Meridional of Italy Rails 500... 685 O .. 685 0 — + H 
South of Austria Shares 500... 133 0 .. 135 0 : 7 
North of Spain Shares.. 500.. 361 0 .. 364 0 ’ P 
| Saragossa Shares ...... 500... 416 0 .. 416 0 i 
Saragossa Bonds ...... 500 .. 391 0 .. 395 YU — * q 
H 
. 
AUSTRIA-HUNGARY-GOVERNMENT LOAN . 
POLITICAL SITUATION. = 
(FROM OUR CORRESPONDENT. ) Bas 
VIENNA, January - \ 

i . : : 1as be . A 
Tue issue of the Austrian Crown Rente | as De a, 
complete success. The Post Office Savings Bank - ot 
the small firms which it selected to partic - e i i} OPPS 
operation have sold the 140 million crown 32 we — 

th Sas | ™: 

the last hundred thousand, and have stoppee © | my 
r r . . } not ‘ ro 

for the present. The Savings Bank could : ts prey 

hold back enough Rente to invest its own casi T \j Fron 

All the 140 millions have been taken up by the Pa \ der 

2. ° “iW fol “to? 
and it is possible that a second loan will folio ~_ 
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rank a chance of investing. The success of the 
tae ve = wae ; 
' sion is chiefly due to the enthusiasm of the small 
~TSsivl - . 
; bal which have not hitherto been allowed to par- 
aN KS, : 


incial operation of this kind. Even the 
which in the past never advised their 
sustomers t@ cummended it, because 
the Post Office Savings Bank did not effer it to the 
aa Li the price at which it sold Rente to the middle- 
i The time for the emission was exceedingly well 
n, money for investment always being plentiful at 
i the ale of the year. Notwithstanding the de- 
- success of the emission, financiers and financial 
ers still 4 against the neglect of the big 
is assumed that the Government will make 
Rothschild syndicate, and will not 
tinue to allow the Post Office Savings Bank to take 
-risk of a big loan. ‘There is a belief that the 
lich did the work of the Post Office Savings 
Bank | ilready repented that they submitted SO 
ent! irely to its management, and that the v are coming 
r to an agreement that another time they will have some- 
I thi ing to say in the matter before the Government makes 
‘its final arrangements with the Post Office Savings 
‘Bank, as it did in the case of this 140 million loan. 
| Very setly the Local Government of Moravia will 
jtake up a 4 per cent. loan of 50 million crowns. It is 
ciated ‘that the Rothschild syndicate takes an in- 
terest in this loan, and is negotiating with several 
‘Vienna banks for an offer which would exclude all 
npetition. 
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E xchange flices, wi 
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fhe Emperor has found a man who has undertaken 
be Premier in Hungary—Count Khuen Hedervary, 
the late most unpopular Banus of Croatia. As a re- 
f the prolonged crisis, Hungary, on January rst, 


under the ex lex clause; that is to say, the 
right to enforce the payment of 
esult being that the receipts of the State 
very considerably reduced. The attitude of the 

f Parliamentary parties is such that the present Govern- 
at cannot hope to get a provisional Budget voted, 

the ex lex condition will most prob: bly continue 
‘through 1910. Naturally, the Government is forced 
rigid economy ; indeed, it has been car- 


’ 
Government nas no 


ictise a 


nasters’ weekly paper has been stopped, and in conse- 
he newspaper itself has stopped. A circular to 
evenue offices gave orders that while the ex lex 

ted, no payments for work done for the Government 
to be made. This is an absolutely illegal pro- 
nz, as it extends to work started months ago. The 


it was that the firm in question immediately 
ped work, men were dismissed in great numbers, 
ders to manufacturing establishments were 
ntery led. It is impossible to foresee how the 


“aoe will meet the financial difficulties arising 
‘sides. His programme does not even allude to 
difficulties. The matter of the sul- 
Taye relorm is placed in the foreground, and Count 
Anuen Hedervary hopes to solve it without making 

of the reform plans proposed in the past. 
“i rezard to the Bank question, a burning question 


PSP Ine Iiperab] 
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ch extremes that the subsidy to the school- 
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financially strong Hungary is the independent note 
bank. The Nation does not ask for any. new right or 
privilege. The law of 1867 does not mention the 
common bank as one of the concerns which must be 
settled jointly by Austria and Hungary. When each 
country will have its own bank many a conflict which 


at present arises out of economical subjects will be 
avoided. In the eventuality of war the monarchy will 
be able to rely upon the financial resources of two 


banks instead of one. Hungary’s faith in the Consti- 
tutional principles held by the King must not be 
shaken, 

To provide for the most urgent needs of the State 

Hungarian Government has given over 50 million 
crowns of 4 per cent. Treasury bonds to the Roths- 
child syndicate for three months at par, on condition 
that the syndicate consents to three prolongations at 
three months each. 

It has been repeatedly stated that the Turkish bov- 
cott of Austrian goods damaged the industry and trade 
of Austria very severely. No branch suffered more 
than the manufacture of ‘* bonnets tures,’’ the red 
woollen cap, which Austria provides almost exclusively. 
Irom the middle of October, 1908, to the middle of 
lebruary, 1909, the trade was virtually at a stand- 
still. Now the returns of the Austrian Fez-Manufac- 
tories have been published, and show the following 
figures :—-Net results in 1905, 776,000 cr; 1906, 
073,000 cr , 1907, 7II,< 1Q05, 559,000 cr ; 1900, 

359,000 cr. The dividends per cent. in 
1905, 9 per cent. in 1906, Q per 1907, 5 per 
cent. in 1908, and 5 per cent. in 


Oo cr; 
were ; 10 
cent. in 
1O0Q. 





Retters to the Editor. 


THE SWEDISH BUDGET. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your issue of the 22nd inst. you publish a 
note on ‘* Swedish Politics and [inanee,’’ on which 
| hope vou will allow me to make a few comments. 


I will for the present leave aside the quotation from 
a German newspaper, which predicts a_ settlement 
between the bourgeoise parties and the working class, 
and only keep myself to the financial part of the argu- 
ment. The most important of vour statements in con- 
rection with this is that the financial situation in Sweden 
is unsatisfactory. To support this you quote an un- 
official estimate of the deficit for 1909, varying from 
£060,000 to £-1,160,000, as compared with a surplus 
for 1906 of £528, 100. To begin with, this is wholly 
wrong. The deficit in question is below 4,300,000, 
which certainly is not extraordinary when the depres- 


sion of the two last years (from which the whole world 
has suffered) is taken into consideration. The fact 
is that from this cause some sources of revenue have 


not vielded as much as estimated. 
Sweden is just like most other 


In this respect 
LEuro pean ¢ ountries, 


Hungary, the new Premier recognises the full and England not excepted. To fill this deficit al to meet | 
le ee le a a an ° ; some new expenditure the Minister of Finance pro- |; 
semeate right of Hungary to establish an indepen- ; eee ; 
dent Note Ban] but at th . ime time he reminds the poses some increase in the income-tax —especially on | 
nk, but < e same time he reminds the ae ; : _ 
Hungarians that 1 Parliament: ry ma rity in favour unearned income—as well as some increase in the || 
strians that a P% e ( 1 7 : . 
he R ] death duties, all of a progressive nature, for larger || 
, has not yet been formed, and that every | ; : p 
Hungarian Government must firet of all consider the | mcomes and fortunes, while, at the same time, he || 
icability of ee Sal sil nes f h Sn atte = increases the exemptions of the smaller incomes. This || 
ancial reform of such impertance. | |. aa ; 
The Hungarian Pa ‘Hiament decided some tin I vey Shand kind of finaneyl policy, which is wholly modern, can || 
Ce arnament decided some time ago that 1 
id eos os . . certainly not be co nside red as a proof of unsatisf: w= || 
‘ress petitioning for an independent Hungarian 
sank should be sent t the Ki Techn Cn BA tory financial position. The statement about ‘‘ heavy | 
; mu WL , O tae Ing. o-day the OUD]... * ‘ . ‘oo yy : 
di the text of thi 3 dd which is the | creases im the Customs tariff’’ is wholly without ] 
, tc tex oO Ms adaress, waic Ss Cis . or. . . . a oe 
work ¢ , as a foundation. The only increase in this direction pro- | 
. committee formed principally by members : Os a .°.8, ° 
( the Yusth part . hich a : posed is an increased coffee duty, which is calculated ] 
i US par Vv, r C , , . c stronges = " oe . : . i 
sit; si a REY Weeen Sais 3S Seay to vield £100,000. While the proposed increased pro- | 
~ ~ i Cabine t. he address begins by gressive income-tax and death duties, calculated to | 
| simp: — * tne House ot Deputies considers it vield #£. 370,000, are supposed to fall upon the pro- i 
io. possible that the Hungarian nation should be pertied classes, so the coffee duty, yielding £100,000, || 
‘CVent t+ ae . . a q - . ore ' 
Hl ‘© Trom exercising its legal rights by a word falls to its greater extent on the working classes. || 
i| es ‘ Ning. The economic interests of the country | This is, as far as I can see, an exactly similar division || 
i . dependent bank. The first condition of a! of the burden to that found in the English Budget of 
—————— ooo" 
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1909, dei spirits 
coffee in Sweden. 


At the same 








and tobacco take the 


time, a decrease in the expenditure for 
the Army and Navy of nearly £300,000 is proposed. 
These are the principal facts in the Swedish Budget 
laid before the now assembled Riksdag, and from them 
the conclusion cannot be drawn that the financial posi- 


tion in Sweden is unsatisfactory. On the contrary, 
Sweden is in this respect one of the best situated 
countries in Europe. To begin with, the National 


Debt is more than fully covered by national property. 
Not a penny has been borrowed for anything but pro- 
ductive purposes, principally for the State railways, 
which yield an annual income to the State above the 
interest to be paid. And no Swedish Parliament will 
ever vote permission for borrowing money for any 
other purpose than productive ones. That a 
and practically insignificant deficit as the one men- 
tioned above has arisen does not prove anything else 
but that the Swedish State, like other sensible States, 
has not considered it wise to tax the people more 
meet the 


heavily than was thought necessary to ex- 
penditure, and that the calculated revenue did not 
come up to the amount expected. That the deficit 


when the 
indus- 
into a 


can easily be met in the way proposed, and, 
effects of the last few commercial and 
trial depression have disappeared, be turned 
surplus, not to be doubted by any means. 


i - , 
Vvears 


is 


Sweden has such natural riches in her forests, 
mines, and waterfalls, which latter (contrary to the 
statement in the German paper you quote) do not 
belong to the great landlords, but have to a great 
extent been acquired by the State—notably for the 
purpose of running the State railways by electric 
power, thus eliminating the necessity of depending 


upon imported coal—-that we can look towards the 
future with confidence as regards our financial posi- 
tion, and with hope for a sound development of our 
natural resources and possibilities.—Yours faithfully, 
A SWEDE IN LONDON. 


London, January 24th. 


| The revision the Customs tariff 
but it seems to be generally expected that it will be in 
an upward direction. The new tax on coffee is certainly 
heavy. The retrenchment in armaments, which we had 
overlooked, is certainly very creditable to the modera- 
tion and good sense of the Swedish Government, and 
we hope that the official estimates quoted by our vorre- 
spondent will prove accurate, and that the German and 
French reports upon which we relied will turn out to 
have been Ep. Economist. | 


TARIFF REFORM—A PLEA FOR MODERATION. 


of is prospective, 


OV er-pessimistic. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The country has of recent years rejected 
‘*‘Home Rule ’’ and ‘‘ Protection ’’ at different elec- 
tions. Within the last few weeks these alternatives 


have been suddenly thrust forward with an imperative | 


demand to choose between them. 


than design, the country has now for the moment 
rejected both, by giving . mandate to neither party. 


No doubt this result has 


spread indignation at the alle ged neglect of the » Navy, 


for, in spite of party differences, the great majority 
still consider national defence as the matter of supreme 
importance 


It is much to be regretted that a pro tective policy 
should have been pushe d forward with such hasty 
vehemence, and the prospect of an acrimonious party 


By good luck, rather | 


been greatly aided by wide- | 


conflict continuing to unsettle the country for years to 
come is most distressing. There can be very few | 
men who are qualified by knowledge and experience to 


result of 
majority decided to tr 
it would be quite 
changes slowly and cautiously, 


form an opinion upon the 
Even if the 
changes, 


a general tariff. 
the experiment of 
pri icticable to make 
so that the effect 


fiscal 


these « 


of one move could be observed before committing our- | 
that Mr Balfour had | 
‘the Dutch 


selves to another. It may be 
some such idea in mind at the commencement of the 
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place of | 
| to throw the whole prosperity of the 


) business nation to manage its affairs, 


small 
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agitation, but the proposal before the 
melting-pot, and run the risk of findi o 
late that our financial pre-eminen: e. 
many other important industries were dwindliy 
So far, the party camp: ugn has been | 
by discussions at Tariff Reform te. 
ladies and gentlemen who had no p! 
of the questions at issue. That 





is 








It would be interesting to know 
quate attempt has been made to asce: 
effects of a general tariff on different rt 
Injury to the home trade by mistaken leyislatiy 
be remedied by removing the cau 
markets and connections once lost wo 
if not impossible, to recover. Would ; 
to increase the cost of production, 
manufacturers to raise the selling prices their o% 
by sixpence or a shilling in the poun 
extent would that handicap them in competiti 
foreign manufacturers in foreign 
no one man could give a comprehensiv 
questions. It might 
tion on the subject from a great 
turers, each estimating for himselt 
a tariff would augment his costs, a 
foreign trade of the necessary 
prices. A committee of delegates from the various 
Chambers of Commerce and banking community might 
be appointed to gather information and 
on the subject. With such a report before them th 
electorate could decide whether an experimental mn 
of fiscal change should be gradually adopted. 
country is situated exactly as we are, and it 
means follows that what appears to suit 
necessarily be the best for us, as the princi 
clearing-house of the world, the largest 
and with an immense foreign trade, con 
entirely of manufactured articles. 

Surely some way might be found of : moving this theoretic 
serious que stion from the sphere of party conflict 
endeavouring to arrive at a yn on 
lines.—Yours faithfully, M. GRANVILI 

Coleman street, London, 25th 
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DUTCH OPINION ON OUR GENERAL ELECTIONS 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—-As everywhere on the Continent, 
are followed in Holland with the 
Though in international politics the Netherlands play 
but an unimportant réle, some special significanct 
perhaps, be attached to the views and hopes 
tained here in connection with the momentou 
of which Great Britain is at present the scene, becal 
this small country stands alone amongst the nation 
of the Continent of Europe in its unwaverin 
ance to Free-trade. 

Perhaps the best proof of the popular 
point is furnished by the fate of the 
ment’s proposal to raise the existing 
purely fiscal duties trom 5 to 64 per 
to provide further revenue. Even 
formally taken up by Parliament the 
withdrawn, the reason assigned for this 
the improved fiscal results since it had been ! 
It is open to little doubt, however, that, had it 
persisted in, it would have meant the f: F 
ministry. The storm of protest which it raised throug” e sha 
out the couatry from private individuals and Olt vhic} 
bodies, amongst which the most competent 
ential authorities, made it apparent her 
ree-trade has rooted deep in the minds 
lectual community, for, rightly or w 
augmentation of the tariff proposed wa 
as the first step towards a policy of active P: 

After this it is hardly necessary 
Liberal cause has the universal sympathy. 
people are to oppression 0 


keenest 


tri 
S Sill 


fee] ns 
. cant Overs 

recent VU: eln mm 
Qeneras : vou 
cent., 1 Ure the an: 

a 

Hpelore it © Of ¢ 
meas 


+ ' 
aC Lif 


tom 


ak 


that 10 don 


rono 





, Sal) 


‘Adve! 


‘ Toat how 1 


t { 




































































/} 





ONS 





SS 


yhethe -_ 
O repre senia 
ym bodied 


find ro lav 


tere sts, W' uid s 


pel 
ithful adherents. 
as simi 
lerive Sa 


bust! 


of a tariff on the mutual trade 


By 


connection of the 


eee 


— 


January 29, 1910.] a.” 


- political or individual, accustomed as they are 
tative institutions, a feudalism such as that 


THE 





ence 


in the political influence of the Lords can | 
Undoubtedly there is a section of | 
mmunity who, largely in their own private in- | 
| eladlv see Holland swell the ranks of 
‘onism, but they are by far in the minority. 
-. ag elsewhere, they consist of the manufacturing 
. | interests, and of a few bond fide reaction- 
and theorists ; but it is refreshing to find that 
en amongst those whose pockets would be directly 


vefited by Protection the cause of Free-trade finds | 


yur here. 


in many directions Holland, though in the minor key, | 
] England. Holland, too, 
large income from carrying and commission 
ess which would be threatened by Protection. 
And there is one more influence which has enlisted | 


1e sympathy of the Dutch in the Liberal cause. They | 


’ 


lar interests as 


have not forgotten the humane attitude of Liberal | 
aders, like Lord Morley, at the time of the South | 





ican war, and their fearless protests in the face 
a overwhelming opposition. 


dll 


Looking at the question from a purely commercial 


point of view, it would seem almost impossible, without 


ring the risk of ridicule, to etueavour to prog- | 
icate What would be the effect of the imposition 
relations between 
Holland. The complexity and inter- 
commercial movement and _ the 
absence of reliable data regarding the extent and in- | 
cidence of such duties makes any efforts in that direc- } 
tion mere guesswork ; but, seeing that a very large | 
proportion of Holland’s exports to England consists 
of provisions, which would most likely escape heavy 
taxation, the tariff as such might not be of vital im- 
wrtance to Anglo-Dutch trade interests. 
However, now that the course of the elections has 
ade it practically certain that the Liberal coalition 
I return to power, this question becomes of merely 
retical interest. 





nd and 


hogan 
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M. S. 
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\msterdam, January 26th, rgro. 


‘THE MORE A TARIFF EXCLUDES MANUFAC-| 
TURES, THE MORE WILL IT EXCLUDE 
RAW MATERIALS.” 


TO THE EDITOR OF THE ECONOMIST. 


In The Times of the 10th inst. there appeared 
etter entitled, ‘‘ Tariff Reform, Mr _ Asquith’s 
ty Tale,’ which is signed by one John Smith, 
‘rovdon, and in which there is a delightful criticism | 
the principle, ‘* All trade is barter,’’ quite worthy 
ed Beatie Crozier. It is not, however, to this 
part of the letter to which I would refer, but to 
leliverance, which I have noticed is greatly 
‘favour at the present time with Tariff ‘‘ Reformers,”’ 
wt which [ find great difficulty in understanding. | 
Tkips some of your Tariff ‘* Reform ’’ readers will | 
“p me. Mr John Smith asks, ‘‘ What will happen | 
wu puta tax on foreign manufactures? ’’ Surely | 
* answer is that if ‘the importation of that class | 
® goods is diminished, then other goods will be im- | 
ported .e., raw materials.’’ In this way, Mr Smith | 
“sles, whe total quantity of imports will remain th« 
same, however large the exclusion of manufactured 
swesy and we shall consequently have no falling off | 
" “Xports. Mr John Smith does not iell us what | 
ne aaa do with the fresh raw material thus imported, 
, ust necessarily be much more than will suffice 
ae te excluded manufactured goods ; but I have 
mot that such details will seem trivial to a man 


ve IS, 7 > he says, ‘acquainted with practical busi- 
ero). lose views have not been distorted by his 
know ic crests)’ What I am most anxious to 
> thes ae we shall do with the raw materials we 
Nusiness vy fied rtga made for export. In my own | 
aay ‘© Import cotton from abroad, and manufac- | 


it + 
I into t] 


'¢ goods we export. Of course, we buy 
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| exporting industries where no monopoly exists, and 
| thus the more a tariff excludes manufactures, the more 
| it would also exclude raw materials. 


and leave a good margin for saving. 


| towns. 
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the cotton because we have an expectation of finding 
a profitable market somewhere outside these islands 
for the manufactured article. A tariff, however, 
sufficiently high to prevent the importation of goods 
which come under the category of ‘‘ articles wholly or 
mainly manufactured ’’ would inevitably raise our cost 
of production very considerably. In France the tariff 
increases cost of production ne arly 40 per cent., without 
excluding manufactured imports. Under such a tariff 
as Mr John Smith proposes our power to compete in 
our markets abroad would be greatly diminished, if 
not totally destroyed, and if we cannot find a profitable 
market for our goods, we certainly shall not import 
cotton. The same, of course, will be true of all other 


I put forward 
the above reasoning with fear and trembling, as Mr 
Smith seems to think that God has filled certain indi- 
viduals with Free-trade opinions, in order that He 
may destroy them (he quotes ‘‘ Quem Deus vult, &c.’’), 
and as he speaks with much authority as of the Scribes 


|(a whole column of big print in The Times), I would, 


by the help of some of your Tariff ‘‘ Reform ’’ readers, 
endeavour to flee from the wrath to come.—Yours 
truly, F. Hinpiey SMITH. 
Lever Bridge Mills, Bolton, 
January 26th, ig1o. 
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THE WORKERS IN BRAZIL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 22nd inst., and in an 
article written under the title ‘‘ The Failure of Pro- 
tection in South America,’’ I. noticed the following 
paragraph :—‘* The misery of the Brazilian working 
classes is too well known to need recapitulation.”’ 

Allow me, Sir, to contest that statement. There are 
few countries where workmen get such good pay and 
have such good prospects as in Brazil. It is true that 
living in Brazil is expensive, but wages are so high 
that more than compensate the expense of living, 
An, body who 
knows anything about Brazil, and especially about the 
Southern States, can confirm the fact that the great 
majority of Italian, Portuguese, and Spanish 


pendent landowner or small tradesman ; there are even 
cases, which I can point out, of men who went to Brazil 
as poor immigrants, and who now are wealthy mer- 
chants and large holders of property. Under condition 
of non-publicity I shall be glad to furnish some names, 
and you can make inquiries to satisfy anyone of the 
veracity of my statement. 

One of the wealthiest planters now in San Paulo 
began his life, with his father, as a labourer in a coffee 
plantation, the property of my wife’s grandfather, and 
from my father-in-law’s plantation several families of 
immigrants left after four, five, and six vears’ work to 
buy small farms for themselves.—Yours faithfully, 

EpMUND WRIGHT. 

62 King William street, London, E.C., 

January 26th, 1g1o. 

| Our article referred to the working classes in the 
Labourers in the country, who can do without 
European comforts, can no doubt get along, and we 
are not prepared to say that the Brazilian tariff is much 
more oppressive than the Portuguese. No doubt Brazil, 
like all new countries, offers opportunities of a special 


| kind, but we cannot withdraw the remark quoted.—Ep. 


Economist. | 


LANCASHIRES CONSUMPTION OF COTTON. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As Mr F. Hindley Smith is retiring from this con- 
| troversy, having apparenily ** made me a present of every- 
thing he has said,’’ I hasten to acknowledge my indebted- 
in that by line of least 
he has exemplified the strength of my argu- 


ness, especially following the ‘ 


i resistance *’ 
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immi- | 
grants do well and thrive there. There are hundreds of | 
cases where the common labourer has become an inde- | 
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ments. But even though this, and “ going finer, 
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may 
be inevitable under Free-trade, this is not always convinc- 
ing in fair argument and in the treatment of statistics. 
Thus, by reducing my figures of exports of cotton manu- 
factures and consumption of cotton by the United Kingdom, 
the United States, and Germany to the fine point of a per 
capita comparison, Mr Sinith introduces a fallacious factor 
and distorts the true inference, since it is obvious that 
individual industries in agricultural countries whose popu- 
lation is increasing by leaps and bounds, by immigration 
and otherwise, cannot jusily be compared per capita with 
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those in our own country, Otherwise, when our workers | 


have to emigrate to find employment, the increased spindle- 
age per capita might still be read by Mr Smith as a sign 
of increased prosperity. This correspondence began with 
an attempt on my part to trace the root cause of the present 
paradoxical state of things; all producers wanting more 
demand, and the multitude pathetically short of the neces- 
sities of life; abundant wealth and astounding poverty. 
My argument is that the law of brute creation—the sur- 
vival of the fittesi—means the weakest 


to the wall; the | 


weakest is the worker, the worker the multitude, the multi- | 


tude the demand. .\nd as wage is the prime factor in 
all costs, and unregulated competition keeps down prices, 
we canno: have better conditions until we change our 
system. I find in Socialism the cry of distress, in Trades 
Unionism the first step towards a_ scientific remedy—co- 
operation, brotherhood, as a reaction from the destructive 
evils of predatory individual antagonism. But you cannot 


another, for as soon as the master’s profit disappears the 
workers are unemployed. 
which are intended to protect the masters’ essential profit, 
and so retain for the workers and the community their 
greater share of the total product. 


Hence the institution of tariffs, | 


seeking after national good; a step towards scientific legis- | 


lation, in place of blind individual rule of thumb; a recogni- 
tion by Governments of a paternal duty 
State trading. 

What we have still to learn to practise is what is recog- 
nised everywhere in theory—that not only individuals, but 
nations, are interdependent; and | claim that a general 
system of tariffs in every country will lead, first, to a 
scientific understanding of national needs, and the gradual 
evolution of a practical international recognition of the 
principle of interdependence, resulting in some such form 
of International Council of Commerce as Sir Albert Spicer 
has suggested for our particular Empire, and such as, in 
a measure, President Taft has adopted for inter-State trade. 


well-being are not yet understood, and here the cause | 


seems to lie in the fact that only a segment of the whole 
circumference of truth is ‘within the limited ken of any 
individual. Hence the first necessity is surely a permanent, 
non-poltical committee of experts to study the influence 
of the foreign tariffs, dispassionately and judicially (and 
such a body would be the indispensable condition of a tariff 
policy here), since otherwise it would be impossible to pre- 
vent selfish manipulation in favour of powerful interests. 
Can it be doubted that as the world fills up we shall have 
eventually to come to a modus vivendi, either as the un- 
certain result of some bloody Armageddon, which may bring 
one particular empire into despotic power, or by the in- 
telligent triumph of sweet reasonableness in the give-and- 
take of sound, judicial, commercial bargaining | 
system of tariffs affords ? 

And is it not reasonable to suppose that as the East 
arises commercially, the Western nations will have to settle 
their differences, and stand together in order to retain the 
benefits of their higher level of civilisation, to which the 
cheap labour of the East will be a portentous menace until 


Yellow civilisation is more advanced ? 
} 


which a 


; If there is anything in my views, our adoption of Tariff 

Reform would be a long step towards the final good. 

Yours faithfully, W. P. Sapier. 
38 Clapton Common, Jz nuary roth, gto. 


TINPLATES AND DUMPING. 
TO THE EDITOR OF THE ECONOMIST. 


dends I mentioned, and more. 


Mr Bond points out that in 1908 Canada bought 


sameeren henaciae icine iaanaea taint atn iii laine ie 





wages in one country without diverting trade to | 


_It is sufficiently obvious from a glance at the names on | 
either side of the tariff controversy that the principles of 


Sir,—Mr Bond has written you giving the reasons 
which have prompted a number of tinplate manufac- 
turers to agitate for Tariff Reform, and mentions that 
I have overstated the profits made in this industry ; it 
will, however, be readily admitted that, whilst all 
makers may not be equally prosperous, the firms that 
are promoting this agitation are paving the high divi- | 





a 








=—_—_—. 
[January 29, 1910, 

+ * " . nes 
from the United States 223,230 ewts o} tinplates, jy. 
it must be borne in mind that this was al] unproftsi 
trade to the United States, and that we could have bes 
it if we had been foolish enough to take the o._ 
offered; but, on the other hand, the staal 
of tinplates the United States bought from a rs 
same year was desirable and profitable trade- “= 


1—no hom 
consumer had to be charged an extra price to ennai 


_any loss, and no wage concessions had to be made 


our workmen to enable us to take these United Stas. 
orders; and here is the great difference in the oni 
tion of the two countries—the United States has 4 ve. 
large home trade, with a very small export trade os, 
ducted at a loss ; we have a_ relatively small hom 
trade and a large export trade, and any system whic 
would penalise our home trade, to secure export trag, 
in Canada or clsewhere at a loss, would be as fatal 
it would be foolish ; besides, to the quantities we expos 
to the United States we must add the heavy purchase: 
by the oil interests there, for shipment to other coup. 
tries for packing oil shipped by them in bulk. Cop. 
pared with these quantities bought from us, the sales 
made by the United States to Canada are insignifican: 
as well as unprofitable. And as regards the remar 
imputed to Mr Lloyd George that 


a Ver 


oe 


i if Canadians ca 
buy more cheaply from the United States than fron 
us they are quite right to do so,’’ which to Mr Bon 
marks the difference between the Tariff Reformer ané 
the Free-trader, is this any worse than saying the 


ee : if Messrs Thomas can buy billets cheaper from Ge:. 
Yarifls are a piecemeal 


many than from Wales they are right in doing s0, : 
is the moral aspect only in force when they are con: 


quite distinct from | Pelled by tariffs to refrain from such purchases? 


Mr Bond has not heard of the proposal to put a dui 
on tin, but the walls of our cities are decorated with 
the announcement that £,145,000,000 worth of maui 
factures imported can be taxed. The taxable amou:: 
varies, but it must include something, and in your 


| article on November 20th last you stated that you hac 


gone to the trouble of picking out some of the leading 
items in an estimate of £$115,000,000, and in this lis 
you include pig and puddled iron; steel blooms, bars 
and ingots; copper regulus and precipitate; tin = 
blocks, bars, and ingots; pig and sheet lead ; crucé 
zine. Of course, it is assumed in most districts that the 
particular commodity essential to the trade of that dis 


trict will be exempted; but if all the exemptions rt 


commended by various Tariff Reform candidates at 
adopted, the taxable amount will dwindle to an & 
significant sum. 


Mr Bond says that I have not followed the histor 
of the industry during the last 20 years. May I 
spectfully suggest that to rightly estimate the preset 
position we must look still further back, to the days 
when France and Germany let slip the dogs of wat, 
and were bleeding each other in the dust. In those 
sad days and the years that immediately followed 
England had no rivals in the iron trade, dealt proud! 
with the commerce of the world, and became rustet 
with prosperity, almost dictating to her customers & 
conditions upon which she would condescend to accept 
business. There was no spirit of adaptation to ™ 
| world’s needs; what suited us must suit the world 
| Then came the great change. France and German); 
| recovering their strength, set to work to overtake the 

calamities ; Germany, equipped with the spirit of vic: 
| tory and the heavy indemnity extorted from Francs 
| laid her plans for industrial enterprise ; whilst Franc 
having to bear the double loss, could only hope = 
recover by terrific energies her lost position and pow® 
as a nation. Thus England was faced with two 
getic rivals, each willing and anxious to meet # 


seh 
and a willingness to suit requirements, whilst Englis 
manufacturers sullenly clung to their old methods, = 
- forced them to consider . 
America, too, instead of being a purely ag 


» for } stria 
cultural country, began to lay her plans tor indust® 
; ) serious! 


the days of difficulty 
ways. 


enterprise, but the tinplate trade was not 
menaced until the McKinley Tariff was adopte 
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nef 


| demand that came their way with the newest methods 
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| 


Mr Secretary Ross, in human suffering, was not worth a 
year’s purchase. Similarly since 1896 the great rise in the 


| gold price of wool has freed Australia from the burden of 


her enormous external debt; but what inextinguishable 
laughter would arise if some Antipodean Solon should 


| ascribe the new prosperity of Australia to that adoption of a 


{ 


Federal Constitution which has accidentally synchronised 
with the great fall in the value of gold! Mr Ross must at 
least admit that such a vast rise of gold prices as that since 
1896 might account for India’s prosperity; he must at least 
admit also that there are moral objections to a currency of 
unlimited legal tender for three hundred millions of people, 
each coin of which loses nearly half its value if you submit 
it to the test of the melting-pot. Why is the silver rupee 
which that Government to-day coins any better than one 
of lead which would cost far less? Let who can answer 
that question. The only reply that I can adventure is that, 
being of silver, the dishonest rupee fools the natives; cer- 
tainly no one else is fooled. Does it fool Mr Ross? 

In 1879 the proposal was first made by the Government of 
India to tamper with its currency by closing its mints, and 


| this was the noble reproof of the Lords of the Treasury, as 


- January 29, 1910.] 

~ ee ; 
bes then came the serious alteration in our trade of Which 
abe [a Mr Bond complains. But the McKinley Tariff was 
bse [EMM conditional upon a reasonable growth of manufacture 
‘ce, MEME jn the States, and here the Welsh trade helped the pro- 
~~ moters of the tariff, for manufacturers and workmen 
the MEUM -yshed across to the States to help to establish the in- 
om [EMM dustry there. Machinery was taken across, and even 
aaa the black plates to be dipped, until at last the requisite 
et ® ercentage of manufacture was accomplished and tin- 
‘ats EM plate manufacture firmly planted there. Thus _ the 
| Welsh trade lost its best customer, and seemed to have 
ver inst its heart also; trade fell away, and depression was 
CON everywhere; but this was only for a time, the enter- 
0m: rising spirit of these splendid workers and organisers 
shich veasserted itself, many of the worst mills were 
rade scrapped, some turned into sheet _ and galvanising 
al a works, and, for the rest, everything was gradually 
‘Dor: brought up to date, and by sheer hard work and brave 
Lases facing of difficulties the trade has fully recovered its 
‘Ours old position and more, and is to-day, notwithstanding 
Com. the loss of So many markets, more healthily prosperous | 


than ever, and at the dawn of this newly-attained 
prosperity is it wise that we should risk the momentous 


necessary, that are full of the gravest dangers, and 
at the best can only succeed in making possibly higher 
ces with a restricted and diminished industry ?— 








and Yours faithfully, WILLIAM WARDLE. 
tha: 8 Dutton street, Liverpool, January 19th, 1910. 
Ger 
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THE INDIAN GOLD STANDARD. 


4 TO THE EDITOR OF THE ECONOMIST. 

wil Sin,—l regret that the contribution of Mr H. M. Ross to 
~ nomist of November 27th found me in ( alifornia, 
xs !] have not found the opportunity earlier to consider 
-_ mtents. In discussions of currency there is room for 
you de differences of opinion, but when we read such mis- 
1 had statements of jact as in the letter of Mr Ross, the reading 
ading public finds itself in a position to judge as to the value to 
s list tach to the opinions conveved. Mr Ross is not merely an 
bars jogist for the Indian Government; I learn with interest 
in it rom his letter that he was the secretary of the Indian 
onli Currency Association: it is therefore worth while to draw 
ve attention to the lapses of this remarkable apologta, 

at the | may admit frankly that such a letter as that of Mr Ross 
t dis- csarms hostility. Most of us who objected to the tamper- 
IS res mg with India’s currency believed that a small group of in- 
S are ‘uential merchants much in evidence, no longer young, who 
n it nad amassed fortunes by the fall of the rupee in Indian 


trade, and had realised their assets in rupees, wished to 
rmit themselves home, and also their rupees, at the rate 

ifteen for a sovereign instead of the then exchange rate, 
,‘enty or twenty-two rupees to the sovereign. But my 
Sale! as to this not very charitable surmise is rudely shaken ; 


‘ankly, the letter of Mr Ross is too ingenuous not to be 


¢ ney 
ct 






judgment can be summed up in a sentence. 
‘he writes, ** India’s great prosperity since 
“3 to the gold standard.’* But this has always been the 
eeument ot those who have tampered with a = currency. 
1s not « Treasurer of a South American Republic who 
hot similarly attribute existing prosperity to the pre- 
mon gold. Brazil, the Argentine, Chile—they all have 
suid standards ’’ and debased currencies. They all de- 
lat if their currencies went to par their exports of 
Wool, rubber, coffee wouid be destroyed, just as the 
India in its notorious State Paper C. 8,667 


ipera 


Cos 


Care t] 


ptember, 18 17) declared that an honest rupee at ten to 
tle vould “ kill our export trades.’’ It is better, 
os 2 Uy. to kill citizens than export trades! But we who 
cee, we tampered currency of India ascribe her pro- 
ma — to r dishonest money, not to the purchase of 
inta ee by her Government, its coinage 


=, upee.” and the monopoly of the sale of that rupee 

~ ive, but we refer it to the unprecedented rise 
ives since 1896 in every market to which India ex- 
Between 1893 and 1896, during which years gold 


be: 
Bs Were falling 


‘ing fast, the closure of the Indian mints was 


Ther 









Y orld e 
Old pr 


I 
Ports 


Slorhe f ; 
as only pie me n bringing India to infinite disaster; it 
iditien ‘he... ne great rise of prices after 1896 that the 
i tn rable, India to-day shares a huge un- 
ition on th. sy i. profit, in partnership with every debtor 


The rise of prices has reduced the 
ome charges * by nearly 50 per cent. ; had 
1596 continued to fall, this experiment of 

Sanna aeesepepeeaeetaaenneseeenenaasienennennenon nme 


urden of her * 





ad Prices si; 





relevant today as thirty years ago:— 
It 


appears, too, that the Government of India, in making 


| ¢t mhammend « . - Bee ; ; 
| the present proposal, lay themselves open to the same criticisms 





| as are made upon Governments 
hanges that are proposed, changes that are absolutely | ; 


which have depreciated their 
currencies. In general, the object of such Governments has 
been to diminish the amount they have to pay to their creditors. 
In the present case the object of the Indian Government appears 


to be to increase the amount they have to receive from their 
taxpayers. 
My Lords fail to see any real difference in the character 


of the two transactions... 


heve 


..... The Government scheme may re- 
the Indian Government and others who desire to remit 
money to England, but this relief will be given at the expense 
of the Indian taxpayer, and with the effect of increasing every 
debt due by ryots to money-lenders. 


But the gold standard for India is all right, says its league 
secretary, for did not the Fowler Commission sanction it? 
Men’s memories must be short if they have already for- 
gotten the report of the Fowler Commission; take this 
paragraph : 

So far as the proposals of the Government of India were in- 
tended to secure the confidence of the commercial community, 
they have failed in their effect. These proposals have not been 
supported before us by the representatives of the commercial 
and financial interests connected with India, nor, indeed, by 
any of the independent witnesses we have examined. 


The evidence accepted and acted on was that of a handful 
of officials, which evidence is ludicrous read by the light of 
fifteen vears’ experience; and the words ‘‘ independent wit- 
nesses ’’ were meant to eliminate just those other Indian 
witnesses who wished to tamper with the currency in order 
to bring home their fortunes at a rate 25 per cent. higher 
than the bullion rates of exchange. 

But your correspondent says ‘* the scheme is now in effgc- 
tive and satisfactory working.’’ To this I respectfully 
demur, on the ground that with each fresh recurrence of 
famine the scheme starves our fellow citizens by wholesale. 
I object to a continuance of this experiment, just as I object 
to the red rubber tribute of the Congo. It is not merely 
economically objectionable, but is a moral outrage. There 
is no blinking the fact that people who, relying on statute 
law and immemorial usage, had converted rupees on a 
colossal scale into bangles, do die because Mr Ross and his 
precious association have stopped their reconvertibility in 
times of famine. 

I again instance that Allahabad terror of 1897, the 
instance of the village headman who brought in two thou- 
sand tolas of silver, expecting to exchange this mass as 
always aforetime into two thousand rupees, but who was 
obliged to accept the only offer—six hundred rupees. The 
only possible reply would be, and not a pretence of honesty 
in the reply, ‘‘ Well, but the purchasing power of these six 
hundred, to buv food, was equal to the purchasing power of 
two thousand with mints open.’’ So far from this being 
the case, Mr Ross admits, and the Government of India now 
admits, that the purchasing power of the rupee today is 
very much less than it was before the mints closed. Does 
Mr Ross really expect to ride off from the terribly sinister 
significance of the Allahabad scandal by describing it as my 
‘* amusing tirade’’? How long does he suppose it will be 
before our Indian shame is blazoned urbi et orbi, seeing that 
the Monetary Commission at Washington is now consider- 


ing the sending of a Sub-Commission to India? Just 
imagine the consequences if that Commission should 


examine Mr Ross, an official of the Indian Currency Asso 
ciation. He writes :— 
Mr Frewen charges the Indian Government with “having 


inflated the currency for the sake of the profit it makes on the 
sale of rupees.’’ It has done nothing of the kind......... Surplus 
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rupees are reconvertible into pounds sterling by means of the 
drafts which the Indian Government sells when exchange falls 
to bullion point. 


i 
It would be difficult to pack more valuable misinformation 
into four lines. The Government of India sells Indian ex- 
change, which is its rupee; in this rupee currency, and not 
in sovereigns, it collects its revenue; the present ‘* bullion 
point ’’ of the rupee is less than ninepence. Does Mr Ross 
mean to assert that the rupee exchange has ever fallen to 
ninepence? And again, he says, ‘‘ It was not until about 
three years ago that the Indian Government had any profit 
on its operations.’’ How shall I characterise such a state- 
ment? The whole of the sixteen millions sterling, the gold 
standard reserve fund, has been derived from the profit 
made on illicit coinage by that Government. Are we 
understand that if a ‘bank in trading makes large profits, 
and adds these profits to its reserve, that these are any the 
less profits because they are not divided? Replying to a 
question in the House of Commons from Sir Edward 
Sassoon (July 1907), Mr John Morley said :— 


°°? 


anys 


In the financial year 1906-7, in which a net profit of 44,000,000 
was realised on the coinage of rupees, the number of rupees 
coined, excluding the recoinage of old rupees, was 227,670,000, 


i.¢., 22 crores 7034 lakhs, equals £15,180,000. 


At any rate, the Secretary of State in Parliament describes 


to | 


the 


seig 


rnorage 


as 


A 


gold standard without 


a 


‘ profit. 


gold currency, the full legal tender coins over-valued in the 


standard some 


So per cent. 


. 


no 


more 


a 


a gold 


standard 


than is Brazil’s. Such a ‘standard’? is not worth the 
bones of a Pomeranian puppy, let alone butchers’ bills such 
as those of 1897, which stagger humanity. I maintain that 


the — agony of the Bombay famine of 1877 was 


mMiti- | 


the 


aan 


did 


4/4 
gated because 


natives could bring, 


bring, 


million tolas of silver bangles to the mints, and 
received in exchange forty-five million rupees ; that the mint 
reports state that the increasing pressure of this vast mass 
of treasure on the mints “‘ indicates with a certain accuracy 
the commencement, progress, and erity of the present 


forty-five 


7 


Sev 


famine.”’ 


But 


Mr 


Ross thinks 


the officials 


were 


writing 


nonsense, and he would have us believe that had these forty- 
five million tolas exchanged at the Allahabad rating for 
thirteen million rupees, and not for forty-five million rupees, 


it would 


have been 


just 


as life-saving 


to 


those 


empty 


stomachs in the Deccan in 1877! 

‘* Does Mr. Frewen seriously suggest that we should re- 
verse the policy and reopen the mints, involving havoc to 
the State and ruin to its trade? ’’ That is exactly what has 


got to be done, and before another famine ; 


better, 


far better, 


the conse quences your correspondent detects than the 
periodic starvation of millions of our fellow citizens. India, 
too, has had her chance, and deliberately put it aside. In 


1897 she could have opened her mints to free coinage jointly 
with the mints of France and the United States; but no, she 
said an honest rupee, ten to the sovereign, that “will kill 
our export trades.”’ 

Nor do I take any stock whatever in these jeremiads of 
‘ruin and havoc,’’ should India return to honest money; 
we have gone through all that long since. Never was 
India more prosperous and more contented than on the day 
her mints were closed. The official statements of Sir James 
Westland, her Finance Minister, and of Lord George 
Hamilton, her Secretary of State, overflowed with optimist 
felicitation. No one in Parliament was better qualified to 
speak for India than the late Sir Richard Temple, a states- 
man who had worked his way upward through all the 

grades of the service to be Governor of Bombay. From a 
iasdoadie of official experience Sir Richard said of the last 
Indian Budget presented to Parliament before the mints 
were closed :— 


I have heard many such statements in this House, but have 
never heard one which gave me greater confidence in the future 


of Indian finan The loss by exchange is recouped by the 
general prosperity of the people, to which the che apaoes of 
silver conduces.........1 think the House is to be congratulated 


on the existing state of things as shown by the present Budget. 
A few words in conclusion; the argument of those who 
wrought the deed of shame was that with an artificial and 
tampered currency, but with a fixed exchange, c — would 
go to India. While the recent cooked- -up rate has brought 


capital home, and enriched a handful of sexagenarian 
Nabobs, there is no evidence to show that investment in 
India has been stimulated. And even if, by what The 


Times stigmatised as ‘ financial rain- making,’ > industries 


employing brown labour have been capitalised from Eng- 
land to supersede industries at home employing white 
labour, then the greater the disgrace and disaster for all 
concerned. The more it is turned over, a fruitful soil for 
Socialism at home, for anarchy in India, the more the whole 
transaction reeks of the national dishonour. With mints as 
before 1893 open to silver, India has got within her own 
borders the material to construct all the mills and factories 
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hoards in the form of silver bullion (rupe nn thie 
raw material of three thousand million rupees —rs 
| least is the estimate of Mr F. C. Har , ee 
Herschell Commission of 1893. This enti aaa temp 
by the closing of the mints, has been practi tly Ne 1, 
of existence as constructive industrial <¢ [1 ; seq 
we had heard the last word of this prey < iiene In th 
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seinen she will ever need. She | 












| by tampering with her currency India ¢; ract our «x ne appes 





| tal, and even if she could, there are the \ siete. Sa enicuous 
tions, both moral and economic, to our e; vhen h 
external indebtedness and thus increasing ie Tle 7 
and sales of Council bills. S eh te 
The Indian experiment was at its inception very, 7. 


careeysy, 
rapid, 
Disraeli before him, he singled out the most famous 








to justify. Its authors were not economis aoe 
they were of the prophet tribe. Give the: whee * 
they assured us that silver mines would close down. ap Wilkite 
in a few months, or years, the bullion value of the r« Ir will 
would overtake its exchange at sixteenpe: By m career M 
up rupees wholesale, and contracting the currency, the py, Empire, | 
chasing power of each surviving rupee \ » be « on. mogTO! 
so that it would buy more food. Well, they |] ready 2 
way: they have since rung all the changes of dex oo \4 
iibaalneine and now we can judge of results j; OUT <a 
light of history. Kirst, with closed mints, the Indi t ests, 
rency was so contracted that money came to be | he Sout! 
Bombay at 2 per cent. per month on th ) tion from 
bars! Next, , the party of inflation went to th ets requentl 
their innings, and now India, with closed mints, h appv iss 
far more rupees than ever before with mints ope | the autut 
flation two vears since was such that er all iain 
demand of the world’s silversmiths, the Govert a 
India bought and coined practically the entire pro pee 
| all the silver mines of the world. Now, alt ovahe 
of tinkering and pinching, when the whole art of finane o the | 
India has become odious, and when what was comed ace, 
become tragedy, when the failure of an autumn’s rain« \ustralia, 
| pates in a single season the gold standard reserve funds Empire.” 
| laboriously accumulated during fifteen years, we are i The me 
by Mr Ross to agree that this nefarious ‘“ scheme is \ 
in effective and satisfactory working.” , os = 
Said Jeremy Bentham, in his ** Principles of the C —— 
Code,’’ a “ forced elevation of the currency is fraudule Spirit in 
bankruptey.’’ FEngland’s work in India has always seem problems 
to the writer amongst the brightest chapters in the histor we feel t 
of mankind. To manquer all this by an act of ** frauduler purpost 
bankruptcy Who is to be held responsible and fm 0 
whom shall we exact the penalty for this deed?—You ait 
faithfully, Moreton FRewes Se 
Badminton, January 20th, 1910. _— 
employm 
ee — are perha 
the sem 
Reviews of Books. aie 
—_—_—_— \ ‘ i ‘ 
MR CHURCHILL'S SPEECHES.” ppeaker 
LADET S 
Mr CuvurcuiLy unites in his person many talents, 4 
his huge mz jority is a testimony to the spell of ™ the Prin 
oratory. He is not only a foremost champion 0! and fulns 
creed of Cobden, but an inheritor of the platiorm © Lord Mo 
fluence of Bright. Whatever else may be thoug' power of 
him, no one can deny the absolute originality of ence he } 
Lord Randolph’ s career, also brilliant “ less pers; 
was, after all, perfectly orthodox. Like * But in 
a Churchill 
statesman of the day and assailed him with eve tof 
variety of irony, meveRtive, and wit. The son ntal | 


The father, a young man about town, 
Duke of Mz irlborough (or, 
Debrett, 


denly woke up and became the idol of the © 
good ¢ ld Wi 


Ty inc “ho 


t 
in the ca lar 
the Woodstock Division of Oxto: dshit 


yn se rvai 


ire, 


working-classes 
Henry Smith. 

way to public fame, 
Hussars, but happier afterwards in the co 
Mr Lloyd George, finding his true place wl 

the t 
standard of Free-trade. 


and a bugbear to 
The son has fought eve 7 
happy at first in the eleven 


mp2 int 





s 


en he ra 


un ynqut 


tattered banne r of economy and the 


+ Y) 


time 





At the present i. 





difficult to say whether he be more distit guished § a 

politician or a man of letters, a biographer oe We are 
describer of battles, an adventurer or an @ ae ome ~ 
Two things and two things only are certain that i 7 
has come to stay, and that, for good or evil, he matte he - 


the Rt 5 





” Ry 


‘Liberalism and the Social Problem. en 
(Hodder and Stoughton, 1" 


Winston S. Churchill, M.P 
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th country The hero of Lancashire must | 
‘ he coulti). . od 
, seriously. Indiscriminate eulogy and con- 


‘ybuse are alike out of date. He is what 
we had better take steps to estimate the 


ealume friends and opponents will admit that 


at his best. Moderation is its most con- 


a : quality. Indeed, he may well be astonished 
tur 7 ‘reads it; or, as he says himself in the 
a ' hemeral matter has been eliminated and 
Tatts here and there have been reconsidered.’’ 


sured King George that he never was a 


" 
Wikes a> 


Ir will not be forgotten that at one period of his 
ewer Mr Churchill was an Under-Secretary. The 
" was daily supposed, would be dismembered 
and British rule in South Africa was 
‘ready a thing of the past. Yet the speeches on 
South Africa show a sober grasp of South African 
terests, though perhaps he is too apt to support 
the South African policy of the Government by quota- 
ion from the speeches of ** that great man.” It is 
requently denied that the Government foresaw the 
DpV issue to which it was so soon to lead. But in 
the autumn of 1906 Mr Churchill told an audience in 
Glasgow that ‘* both races in South Africa were joining 
ther to revive and to develop the prosperity of 
rown country,’’ and he looked confidently forward 
the time when the star of South Africa will take 

e, united, federated, free, beside Canada and 
diss \ustralia, in the shining constellation of the British 


nd § Empire.’ 


Empire, 1 


tomorrow ; 


~ 


the more general speeches on Liberalism show equal 
sanity, breadth, and tolerance, and might be read with- 


( out cursing even by Sir Alexander Acland-Hood. The 
Jules spirit in which Mr Churchill approaches the social 
pene problems of the hour is a very fine spirit indeed, and 

ton we feel throughout the influence of the thought and 


purpose of Gladstone. Mr Churchill has a_ social 
policy, and expounds it with untiring force and _ in- 


Ye te originality. He has done more than any other 
7 politician to ram home the scientific analysis of un- 
employment. The style and diction of these orations 
are perhaps too artificial. There is the reality as well as 
semblance of hitting the right nail on the 
head, but there is not the reality without the semblance 
ch (as has been well said) charms us in the greatest 
speaker of all. Among contemporary exponents of 
Liberalism Mr Churchill has many competitors. In 
hi mness of diction and compactness of thought he is 
tthe the Prime Minister's inferior. In depth and wealth 
i and fulness of ideas nobody would compare him with 
h Lord Morley. In simplicity of statement and the 
| power of illustrating the concrete to a popular audi- 
ra ence he is not the equal of Mr Lloyd George. He is 
» Mt | ” persuasive than Sir Edward Grey. 
mou = one respect, and that a great respect, Mr 
eve urchill is without a rival. In the insistent state- 
a meant of broad views, in the clear analysis of funda- 
not e a Principles of political action, in the connection 
yr th © particular measure with the general aims of 
“ Policy, he is at the head of the class. Altogether this 
sue ~ a Xce llent volume. Like him or dislike him, believe 
va ; Him or mistrust every word he says, no reader can 
ila eae oo rusal of it without an enlarged view of 
of his ism and an admiration for Mr Churchill's 
al talents 
- 6 BOOKS RECEIVED. 
dk Wes / England Woollen Industry under Protection and 
jas rome Ws lvade. By Dorothy M. Hunter. Cobden 
= '"’: (London) Cassell and Co. 6d net. 
rate inde a | that the first edition of Miss Hunter's book has 
at be ted in +} mi sce - isted, and that a new and revised edition is to be 
tet Théorie ae oe ment oF So. 
, F Alea “yf Progressif. Par L. Suret. (Paris) 
ENE! OF Consumption. An Economic Study. By 











n enemy might slily recall the occasion when | 








A. Latham, M.D.,and C. H. Garland. (London 
and Leipsic) T. Fisher Unwin. 4s 6d net. 

Street’s Newspaper Directory, 1910. (London) G. Street 
and Co. 3s 6d. 


Messrs Vivian, YouNGER, AND Bonp have published 
a valuable chart, showing very clearly the course of metal 
prices in London during the last twenty years. Especially 
noticeable are the wide fluctuations in the two boom 
periods of 18g99-1g00 and 1906-7. The violent move- 
ments in tin prices in particular—e.g., the drop from 
f'197 per ton in December, 1906, to £122 per ton in 
January, Ig08—make a remarkable picture. The chart 
is admirably compiled and produced. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 


Nominal Offered to Payment Lia- 
Capital. the Public Thereon. bility. 
& £ £ & 
Amount previously recorded....  .. «- 20,827,143 .. ee ee ee 
Issues of the week— 
Famatina Development, Frofit 
Sharing Bonds, 2s . a = =—S oo 70,000 .. 17,500 .. 52 500 
Kepitigalla Rubber Estates, 6 %, 
EEE a ctedetcdcccvnctes 25,000 .. 25,000 .. 2,500 .. 22,500 


Siak (Sumatra) Rubber Estates.. 49,250 .. 499.250 .. 6,156 .. 43,09 
Hudsons’ Consolidated, £1, at 


EON oikdtccesneakcbcacdunias 180,000 .. 225,000 .. 45,000 .. 180,000 


Rini (Java) Rubber Estates, 6 % 


Part. Pref., &1....... ace CAGED oe 30,000 .. 1500 .. 28,5CO 


| City of St Louis (Missouri), 4 ® 


20-yr. Gold Bonds, at 1024 % 410,973 .. 421,275 .. 41,097 .. 380,178 
Peneiro Rubber Estates ........ 35,000 .. 36,000 .. 1800 .. 34,200 





wi 856,525 .. 115,553 .. 740,972 
Total offered for subscription to date Total offered for subscription for the 


in whole year-— 
WOE bic cddduceneutecsene SER RUR NE) BOGS 6 vce cccvcadiecavedacéa £182 356,783 
BOE o6¢ véee céneedecedens Ne 0 BEND cbd0 veccccensaveeouns 192,203,751 
SOU her cetenceenceesocues SPANO BOOT oc ccccccecs etecessecouce 123,629,973 
BOE cbeveceesescedcoades PRED f SUE Seuccadvcecevecexucnes 120,173,780 
We adacsxdecciausncéas RUNNER | SUE ce eddasncencuddenusoun 167,188,408 
Be £d6 décccddnamadadace SEDGE | BEES césececcceccudaceewsan 123,019,689 
BOO Cosncedecncccececese GET BE vcccvcccscccvccsdocece 108,426,680 
BOS covcccceccccscccecse TD | FEO 86a cnteaccesccoesdsus 153,811,987 





NEW CAPITAL ISSUES. 
City of St Louis (Missouri).—The National Bank of 


Scotland offers for subscription $2,000,000 of 20-year 4 per 
cent. gold bonds of the above city, being part of an issue of 
$4,700,000. The bonds, which are in denominations of $1,000, 
are payable to bearer, but may at any time be exchanged for 
registered bonds. The price of issue is 102}. The object of 
the loan is to provide for public building and public improve- 
ments. Including the present issue, the total debt of 
the city amounts to less than 5 per cent. of the assessed 
valuation. The debt per head in St Louis is the 
lowest, with the exception of Detroit, of the 20 largest 
cities of the United States, being $28 per head 
as against $153 in New York. The bonds are legal invest- 
ment for savings banks in New York and the other leading 
New England States, and have been accepted by the 
Treasury as security for United States deposits in National 
Banks. The issue is obviously thoroughly well secured, 
though the return is a fraction under 4 percent. Considering 
the assets of the city and its good record in meeting liabilities, 
the bonds are clearly a good security. 

Hudsons’ Consolidated.—Offer of 180,000 £1 shares at 
25s out of a total authorised capital of £500,000. The com- 
is being formed to take over the rights ot the old company 
which carried on business as an industrial and mining trust, 
together with exploration and general finance business. The 
rights of the old concern, which paid dividends of 16, 18, 20, 
and 25 per cent. in the last four years, are being acquired in 
return for 180,000 shares at the rate of three of the new for 
one of the old company. The assets consist of commercial 
investments, freehold land, and carefully selected mining 
properties, located principally in Mexico, South and West 
Africa, Western Australia, South America, and the United 
Kingdom. Several of the mines are equipped, and by judi- 
cious expenditure others have been proved capable of 
profitable working so soon as equipment is installed. The 
greater part of these assets were acquired by the founders of 
the old company during a lengthy period of great financial 
stress and on especially favourable terms for the old com- 
pany. The success of these operations has encouraged the 
feeling that the scale of business could safely be enlarged by 
using the connections and sources of information which are 
at the command of the directors. Twenty per cent. of the 
present issue has been underwritten by the Syndicat Conti- 
nental d’Emissions et de Guarantie at the rate of 6 per cent. 
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|| pany’s capital is £75,000, in {1 shares. 

|| of 65,000 shares, of which 15,750 are in part payment of the 

purchase consideration, the remainder being offered for 

|| public subscription at par, 10s per share being left uncalled. 

|| The object of the company is to secure as a going corcern the 
Siak Rubber Estates, which cover about 17,290 acres. The 
estates are exempt from payment of rent tor the first five 
years, and thereaiter will pay the equivalent of 8d per acre. 
639 acres are already planted, the age of the trees varying 
from g to 30 months. The value of the estate is placed by 
Mr Bryce, of the Tebrau Rubber Estates, at £65,128, less 
£2,000 for the expense of clearing up the land. It is proposed 
to take immediate steps to plant 1,000 of the 16,650 reserve 


acres, and to sell certain portions of the estate to subsidiary | 


companies. The profits are estimated at £5,280 in 1912, 


rising to £38,420in 1915 on the basis of 2s per lb tor rubber and | 


28s 6d per picul for cotfee. The purchase price, viz., £34,500, 
certainly seems small in view of Mr Bryce’s valuation. 

Rini (Java) Rubber Estates.—The company is formed 
with a capital of £55,000, divided into 30,000 6 per cent. 
preference shares and 25,000 ordinary shares of {1 each. 
14,000 of the ordinary shares will be issued to the vendors as 
part of the purchase price, the remainder being held in 
reserve for providing future working capital as required. 
The preference shares are now being offered to the public at 
par. Thecompany is formed to acquire the Rini Estates; 
and to develop them with the capital obtained from the pre- 
sent issue. The area covered is about 1,413 acres, paying 
rents of £346. 10,184 acres are already covered with coffee, 
cocoa, and other crops, and there are already 37,000 rubber 
trees on the estate from two to eight years old. It is proposed 
to add 1,000 acresto the rubber area. The yield is estimated at 
£9,520 in 1910, rising to £448,000 in 1916. On this basis the 
profits will rise from £3,190 in the former to £44,800 in the 
latter year, the profit per lb being taken at 2s 6d until 1911 
and 2s a lb subsequently. The estates have been valued at 
£34,000, and the purchase price is only £27,900, though 
the vendors also have an option lasting for three years to take 
up 11,000 ordinary shares at par. The company acquires an 
estate in an advanced state of cultivation for just under £20 
per acre. 

Peneiro Rubber.—The capital of the company is £85,000, 
in {1 shares, of which 36,000 shares are now offered to the 
public at par. The company is formed to acquire the Sungei 
Peradin Rubber Estate, situated 25 miles from Singapore. 
The estate comprises about 5,000 acres, and has an outlet to 
the Straits of Malacca by the Sungei Pulai and its tributaries, 
which are navigable by coasting steamers up to the estate. 
The lease on which the property is held provide that in the 
event of the estate being sublet 24 percent. of the profits made 
shall be paid to the lessor. About 690 acres are now planted 
with rubber, the age of the trees varying from 11 to 21 months. 
The report by Mr Bryce, manager of the Tebrau Rubber 
Estates, states that 2,500 acres of the remaining 4,000 acres 
belonging to the company is first-class rubber land. He 
estimates the property to be worth £36,694. The purchase 
consideration is £37,000, of which {29,000 is to be made in 
fully-paid shares of the company, the remainder to be in cash 
or shares at the option of the directors. The profits are 
éstimated on the assumption that 1,000 acres will be 
developed with rubber (and fibre as a catch crop) during the 
next two years. Assuming half-a-crown (2s 6d) per pound 
profit on the rubber, the profits will rise from £4,000 in 1g10 
to nearly £42,000,in 1917. 





COMPANY MEETINGS, &c. 





CANADIAN BANK OF COMMERCE. 


The annual general meeting of the shareholders in the Cana- 
dian Bank of Commerce was held, on the 11th inst., in the 
Banking House, Toronto, when the directors presented to the 
shareholders the forty-third annual report, covering the year 
ending November 30, 1909, together with the usual statement 
of assets and liabilities. 


REPORT OF THE DIRECTORS. 


The direct report stated that, after all the assets of the 
bank had been, as usual, carefully revalued, and all bad and 
doubtful debts amply provided for, the earnings amounted 


r 
Ts 


to $1,510,695.86, to which is added the sum of $300,000 re- 
covered from assets in connection with which appropriations 
had previously been made, and $161,244.88 carried forward 


from last year—in all, $1,971,940.74 
for the dividends and for the usual contribution to pension 
fund, enabled them to write $419,801.72 off bank premises, and 
carry forward $722,139.02 at the credit of profit and loss 
account. The directors deeply regretted having to record the 
loss by death during the past year of two of their number, Mr 
H. D. Warren, who died in March, and Mr Matthew Leggat, 


The Siak (Sumatra) Rubber Estates.—The com. | 
The present issue is | 
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orphans or other dependents of officers of ¢ 


| the efficiency and zeal with which the officers of the hanl 


This sum, after providing | 








January 


who died only a few days ago. ‘Yo fill 
by Mr Warren's death, the directors elected 
Gibson, kK.C., LL.D., Lieutenant-Govern 
the purpose of making some provision 


deny ‘ ic Te, 


tors propose to submit for your consi ’ 
authorising the establishment of the necessary f 
During the year the following branches 
—In Ontario: Elk Lake, Gowganda, C 
(Toronto), Gerrard and Pape (Toronto). In Manitoba. v. 
In Saskatchewan: Broderick, Elfros, H ie 
Milestone, Shellbrook, Wilcox, and Yorkton. In At 
Calgary, South Calgary, Carmangay, Olds, Prox 
more, and Warner. In British Columbia: Na 
branches at De Lorimer, Que., and Van Ness and 
Francisco) have been closed. <A branch h 
Milk River, Alta., since the close of the ban! ear, 
The usual thorough inspection of the branches and ; 
of the bank in Canada, the United States, and Grea 
and of the various departments of the head office, hen 
made during the year. 7 
The directors desired again to 


nl 


record thei: ppre 
tinue to perform their respective duties. 


GENERAL MANAGER'S ADDRESS. 


The general manager then said: As has be 
by the easy position of the money market dur 
part of the year under review—the outcome of a general dx 
position to continue the liquidation of old obligations and » 
a lack of desire to engage in new undertakings, which resy! 
in a large accumulation of funds at important centres—ty 
profits of the bank show a decrease of $116,636.92 as 
with the figures of the previous year. They are, h 
somewhat in excess of 15 per cent. on the paid-up capital, a 





we believe that you will not consider this an unsatisf 
showing. Had it nct been for the quickening in gener 


which occurred during the last three months of the year, ani 
which was, no doubt, accelerated by the bou tiful harves 
reaped in the Western Provinces, the decrease would in 
ably have been much larger. The increase in Ceposits dunn 
the year amounted to $25,449,182, the largest annual increas 
in the history of the banks, and an amount exceeding the tot 
of its deposits only 11 years ago. An important pi 
sum, however, consists of deposits known to be 
Concurrently with this large increase of deposits our loans hav 
increased $21,500,689, and we have nearly $10,000,000 in 
of the figures of last year employed at call 
We also hold $3,388,571 more cash than a year ag 
In view of the remarkable prosperity with which this bar 
has been favoured during the past few years, we must recht 
with the question as to what our duty is to those who have 
trusted us with the investment of a large capital. During wha! 
may be called the formative period of the bank, we have ask!) 
the shareholders to accept a reasonable dividend while wee) 


deavour to lay the foundations of a safe and permanent bus-] 
} 


ness. In the management of our bank we have had a twoto¢] 
purpose: first, the permanence and continuity of a service “§ 
the country which must bear some relation to our duty; am 


second, the successful administration of your property, look 
to its earning power now and in the future. With these po 
poses in view we have had the courage to adopt the pouct 
erecting a large number of branch buildings, for the tin 
taxing your profits. While there may be some who thit 
should have been satisfied with a more moderate expenditue 


T 





YY 
ur 


to have done less would have shown us recreant to 0 ; 
The results are seen in our splendid equipment ot buildings 


ocean to ocean, certainly creditable to our institution. Ne 
theless, we think the time has now come when the increm 
from your investment should be larger. It is our purpe 

recommend during the coming year an increase of dividend to 
per cent. per annum, with the earnest expectation that our p 
sperity will before long justify a further increase. There ts 
doubt many difficult problems to face in the immediate ™ 


but we have every reason to look forward with the greates: 


fidence. At the moment all evidences point to a continue 
of prosperity, so far as this country is concerned, and we °e 
the political unrest and financial uncertainty in other nae" 
be so adjusted that, while we cannot avoid feeling Het” 
fluence in our affairs, we are nct likely to expe e@ any 
manent disadvantage. i 


THE i:PRESIDENT'S £FPEECH. 


The President then spoke as follows: The statement we ® 


laid before you, the general manager's comments theres oe 
his suggestions as to our future, strike the keynote ™ ", 
things that can be said about Canada during the past = a 
are recovering from the world-wide stringency of 1907 ait oe 
rapidly, and in marked contrast to the years follows the pa 


> - . > 7 2 reas : 
of 1893. We certainly are not able to discover 4! the - 


for the remarkable difference between the two peroe ong 
minent among them, doubtless, are the celerity with a . 
trading nations of the world now act together when ® | snd 
‘tringency arises, the continued. large product) ‘? 





| the fact that there has been no general readjustmem’ © 
, and therefore comparatively few failures n the case dy ® 
‘ , ‘ fairy 
there are some additional reasons. We are A 


; > ; . "nitod States, # 
advertised in Europe, and still better in the Unitec : ‘ 


we represent opportunity to many of those wh 
out of proportion to their surroundings. This 1s 


hav e or 
attracting © 


i a Cr oe 
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vigrant as fast as we can settle him, the ¢ apitalist seeking | $299,469,000. In some districts steady improvement in farm- |] 
Merial ventures, and, still more, the capitalist _ seeking | ing is clearly evident The farmer finds his profits more and ]] 
Sies, The first { these two classes of capitalists still | more in dairying, the raising f attle. horses, hogs, frurt, | 
. mainly ft the United States, and the second from | vegetables for canning, rv, & Becaus f the great 
nut they are not quite so sharply divided as heretofore. | increase in Western and toes a aetaaith iat, al amen 
. 6 t it ti 7 a . . at i aad ua Ppt i ‘ ae : 
. very larg umber of new settlers, many new indus- produced on Eastern fi r exports of certain articles 
nd abundant cay ital, we needed only good crops and the | noticeably dairy products—are falling off This 
- high prices for foodstuffs to accelerate our usual rate! is much to be regretted, as greater energy would 
Dee: DN the early part of the year the volume of | have enabled us to supply both markets more « 
= = 7 6g j 
: was iderably smaller than usual, and profits were innot have the best possible farming even where 
» lessened thereby, but apparently our industries have not | is at its highest, because every farmer finds himself 
‘ae much to bear in these respects as those of the United , adjust his schen f farming to the labour he can se 
Prices and the volume of trade, here and in the United | stipments of apples from Montreal were <81,000 barrels, the |] 
s have both imp! ved, until conditions are n W, doubtle Ss, average for 10 vaars being 4.45,000 The export f butter has 
nnet as favourable as before the stringency. These facts are, irly ceased, the shipments being 39,000 packages against 
reflected in our clearing-house returns and in the | 573,000 in 1905, the collapse in 1907 being clearly maintained 


‘ale of our foreign trade. The total bank clearings of the 14 





tian clearing-houses for 1909 are $5,204,000,000, against 

‘aad 190,000 in 1908—a gain of 25 per cent. over 1908 and of | 
ner cent. over the previous high record of 1907. The total 

‘e of the field crops of Canada, at local market prices, is | 
s4 by the Census Department at $552,992,000, gathered from 

he exh acres, as compared with $4 32,534,000 vathered trom 

1 the previous year. 


FOREIGN TRADE. 


ed by the figures for the half-year ending September, 
yo, our foreign trade has apparently almost reached the record 
K-ures of the year ending March, 1908, the intervening vear 
Paving indicated the extent to which our trade waa restricted 
} ringency in money and by other causes. The record 
pour the fiscal year ending March, 1908, were: Imports, 
"0,731,000; exports, $280,006,000, a total of $650,737,000, the 
excess of imports being $90,725,000. For the year ending March, 
3q00, the imports were $309,674,000, the « xports $261,512,000, 
» total of $<71,186,000, the excess of imports being only 
48,102,000. It 1s worth while to compare the total forei 
trade of 1908 $650,737,0 0, with that of SoS, 3 304,475,000, and 
that of 1888, $201,097,000. The basis of our trade relations with 
(Creat Britain has been improving leaving out of account the 


gn 


abnormal year ending March, 1909. Taking the years 1gor, 1902, 
anc 1903 together, for every $35 of products exported to Great 


Britain we received $15 in goods and $20 in cash. During the 
years 1900, 1907, and 1908, for every $39 of products exported we 
received $25 in goods and only $14 in cash. As we look to 
gland to buy almost all of the securities with the proceeds 


‘which we pay for our surplus of imports, and as practically 
f the cash re botl nan: 
ithe cash received both for surplus exports. to Great 
1 and for securities sold goes to pay the United States, 
provement In our imports from Great Britain at least 

) make the situation less one-sided. When we turn to 

ade with the United States there is no improvement in 


proportion between exports and imports. In the years 
1901, 1902, and j 


' 2 1 1903, for every $38 worth of goods imported from 
he United States we sent to that country $21 in products 
and paxd $17 in cash During the years 1906, 1907, and 1908, 
very $62 of goods imported we sent them $31.50 in 
iucts, and paid them $30.50 in cash. It is well 

» to note that the increase of our exports to Great Britain 

n 1€ short period used for comparison is as $39 to $35, while 
© increase of our imports from the United States is as S62 


&, * \ ryicd ae : 
». it would undoubtedly be wise for the United States to 


) a greater extent in products, and we can afford 
a eats of disturbance to such a total of trade as 
fy enjoy with us. The discussion in the United States of 
yt e Tariff Bill shows no disposition on their part to take 
Toader view of their relations with us. But the fact that 
anage our natural resources in our own way, to 
ao lla ritain in our tariff relations, and to make such 
 atrangements as we choose with other countries which are 


ake Payment t 


Smile at thr 


eee turn to treat us well, will be accepted, and the 
z oh a " gr wing trade between Canada and the United 
ie mt t be seriously checked, as it was in other davs 
- neich| wpulation, when we were not so important as trad- 
; (HE MARITIME PROVINCES. 
vgn tere sts of these Provinces have provided another 
coe ble pri sperity, although the protracted coal 
eee ae rtailed the general trade of the communities 
ite dace ued. Good crops with high prices, more attention 
a é : oa Bag ud cattle-raising, and more intelligent methods 
rae le result of the keener interest being shown in 
eae ations, agricultural colleges, and similar means 
ee "he value of the field crops is as yet small, 
5 4 ast year only $49,684,000. The apple crop has 
if itisfactory. Fishing has produced a more pro- 
ie the average. Owing to the condition of 
Sever. } © the cut of lumber has been kept down; stocks, 


trade een nearly cleared out, and the outlook for the 


lester Arista tory. Manufacturing interests have had a 
tes ie on-3 and the sr spect for a still larger volume of 
hopefulnec Br general trade the note is one of distinct 
tO advance ‘ers are plentiful, and prices have a tendency 
QZ tor ne g Output of coal, which was about £.£00,000 


» Cécreased over 1,009,000 tons in 1900. 


ONTARIO AND OUEBEC. 


' I an + hueimeas. ¢ . : . 
Ontar been a prosperous one for the farmers of | proved trade elsew here, and the business of the coming year 
and Onet - rhe value of the field crops of Ontario | promises, in many branches, to be the greatest in volume yet 

«400 ‘ . be waar war a4 . + 

1999, as given by the Census Department, was experienced. In lumber the year began with a hesitating 







































































A very largely increased home demand will hardly explain 
} 





this. In cheese the shipments were 1,872,000 boxes, worth 
$17,225,000, the average for five vears being 1,996,000 boxes, 
worth $18,417,000 Notwithstanding mproved  facalties, 
grain exports ar smaller than 1 1907 and 1908, being 
27,959,000 bushels, against an average for five years o 
28,143,000 bushels. In flour, however, there is a large increase, 
the shipments being 1,713,000 sacks and 210,000 barrels, 
against 1,128,000 sacks and 167,000 barrels in 1go8 In mann- 
facturing the nditions are verv satisfactory, having regard 
to the recent check. As the vear advanced there was a steady 
increase in orders, with an improvement in prices There has 
been great expansi in the volume of trade in steel, iron, and 
metal goods of all kinds, with a considerable increase in prices. 
| Flour milling has been abnormally profitable In lumber the 


} 


cut of pine for this vear has apparently been completely sold. 
The mining business of Ontario centres at Cobalt, and here the 
production is the largest on record. The growth of this mmng 


] 
+ 


‘amp is sufficiently remarkable to make the figures for the last 


six vears interesting. The value of the production has been 
as follows: 1904, $136,217; 1905, $1,485,570; 1906, $3,573,908; 
1997, $6,155,391; ~—-1g08, $0,133,373; 190G estymated), 
$1 2,000,000—$ 3 2,484,464. Taking into consideratior the 


‘re reserves in sight, and without reference to the effect of the 
price of silver, the output of Cobalt alone may maintain this 
high level, or thereabout, for a few vears. On the basis of 
our figures for 1908 we have now moved up to the third position 
among the world’s producers of silver, having displaced Aus- 
tralasia. The total value of all minerals produced in Canada 
1908, as shown the preliminary Government report, was 
$87,323,000. At the end of 1909 business generally in Ontano 
and Quebec is distinctly active, and accompanied by increasing 
prices and larger vohume in most articles. The legitimate basis 

| for this state of affairs is our excellent crops and an easy money 
market. But the very activity of business will cause the easy 


money to disappear, and the high prices are already causing a 
speculative tendency, which is sure, as usual, to end in loss 
disappointment to many. 
MANITOBA, SASKATCHEWAN AND ALBERTA. 


We have. as you already know, another year of great prosperity 

| to record for the Prairie Provinces. Our estimate of the crop 
was :—Wheat, 113,979,000 bushels; oats, 157,537,000 bushels ; 

| barley, 24,324,000 bushels. The flax crop, to w hich we do not 
| always refer, is this year about 3,500,000 bushels, and will bring 
the farmers about $4,500,000. The grain crops are high in 
| quality, go to 95 per cent. being suitable for milling. The grain 
crops altogether are the largest in quantity and in value ever 
| harvested in these Provinces, and the total result in money will 
| be from $155,000,000 to $160,000,000. The Census Department’s 
estimate of the value of all field crops, cereals, roots, grasses, 
| vegetables, &c., for the three Provinces is $192,839,000. Cattle 
| came through the winter in good condition, and practically with- 
| out loss. The number of export cattle passing through Winni- 
| peg up to the middle of November was 61,638, the number of 
| cattle for local consumption was 18,491, and of hogs 113,139— 
numbers considerably smaller than last year, but prices are 
much better, and hides are selling for the highest price ever 
| known in the West. The population of the three Provinces is 
| now nearly 1,250,000. In addition to the unusual movement 
from the United States, there has also been a large number of 

| immigrants from Europe, but the decrease from Europe as com- 
| pared with 1908 is pronounced. The character is, however, so 
much better, and their declared possessions in money and other 
much greater, that these considerations more than 


values so I 


compensate for the loss in numbers. The outlook for immigra- 

tion next year is exceedingly good in all directions. Extensive 
| new mileage has been built by the three railway corporations, 
| particularly in Saskatchewan and Alberta. Great improvements 
lin the way of double-tracking and to roadbeds and terminals 
| have also been made, and again the crop has been moved to the 
head of the Lakes in a satisfactory manner. Summing up the 
conditions for these Provinces, it may safely be said that 
the volume of trade has increased as the year progressed. The 
| extent to which retail trading is being done on a cash basis is 

gratifving and in marked contrast to the early years of settle- 


ment in the Eastern Provinces. 
BRITISH COLUMBIA. 


The few great land industries of British Columbia, lumber, 
coal, copper, fruit, &c., have naturally responded to the im- 
' 
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market, but as soon as good crops in the adjacent Provinces 


was about double that of 1908. Prices are now higher, and the 
prospects for the business generally are much better, and it is 


hoped that the coming year will show good results. The total 
output of coal was about 2,300,000 tons, as compared with 
2,112,000 tons for 1908 and 2,220,000 tons for 1907. Strikes 
nd accidents, as usual, somewhat lessened the quantity mined. 
Many new coal areas, particularly in British Columbia and 
Alberta, are being opened, and there is no doubt that coal- 
mining will continue to keep its place as much the most impor- 
tant of our mining markets. With the copper market in a 
dull state, it is only natural that the output should be slightly 
lower, the quantity for the past year being 1,588,000 tons. 
Only a very small part of the known mineral area is being 
worked, but its possibilities are shown by the fact that the 
largest company now has furnaces with a capacity of 5,000 
tons daily, and a converting plant with a capacity of 40,000,000 
Ibs of copper per annum, while the plant as a whole is the 
largest in the British Empire and the second largest in the 
world. As a whole, the conditions of mining have improved 
during the year, and the total value of all classes of minerals 
produced in British Columbia in 1909 was about $24,500,000. 
The salmon patk for the year was 920,000 cases, much larger, 
as usual, in the quadrennial year on the Fraser than for 1906, 
1907, and 1908, but quite unsatisfactory as compared with the 
pack of 1,167,000 cases in the quadrennial year 1905, or of 
,236,000 cases in 1go1. In other Canadian waters the salmon 
catch was somewhat less than in 1908, and this is also true of 
halibut fishing so far as Canadian vessels are concerned. Her- 
ring fishing is growing satisfactorily, and promises to be an 
important feature if properly cared for. Much new land is 
being brought under cultivation for fruit, whether in irrigated 
areas or elsewhere, and the future promises large figures fo 
this industry, as the purchasing power of the adjacent Pro- 
vinces will be enormous. Few parts of the northern world will 
give so generous a response to the labour applied to the land 
as British Columbia. In many of the towns and cities there 
is ‘the same activity in building and the same advance in real 
estate values as elsewhere in Canada. Unfortunately, as else- 
where, many inexperienced people are speculating in real estate, 
and those who invest should’ surély not do so unless 
they feel that they have personal knowledge of the property, 
or have every reason to place full confidence in their advisers. 
The probability that speculators will be punished for the ex- 
cessive prices being paid for outlying properties in Vancouver 
is almost the only cloud over the prosperity of the Province 
at the moment. Transportation engages the attention of the 
people, perhaps, more than any other industrial subject, and 


the prospect for a great increase in mileage is excellent. The 
financial position of the Province is now so strong that it can 
well afford to help sound undertakings of this kind, especially 


as the opening up of many most promising districts depends 
absolutely on railway facilines. 


THE UNITED STATES. 


In the three Pacific Coast States in which we are directl 
interested the conditions are not markedly different from those 
of Canada. The business of the year was much better than that 
of 1908, and even if disappointing in the rapidity of recovery in 
some branches, at the end of 1909 almost all kinds of business 
were doing as well as, or better than, in 1906. In lumber 
the recovery has been slower than was expected. The wheat 
crop of Oregon, Washington, and Idaho was 61,000 bushels, 
against 40,210,000 in 1908 and 60,242,000 in 1907. California 
and Mexico are now becoming such large consumers of Pacific 
Coast wheat that European shipments are declining. Fruit- 
growing of the same character as in British Columbia is already 
developed on a large scale in Washington, and the business 
thus far has done so well that large new areas are being added 
yearly. All that we lost in the salmon catch of the 


] if Fraser 
River, Oreg: 


n gained in Puget Sound, and the vear was the 
largest on record except 1901. In order to emphasise the desir- 
ability of conserving our own fisheries, it may be well to give 
the quantiti caught this year: Alaska, 2,332,806 cases: 
Columbia and minor rivers, 391,800 cases: Puget Sound, 
1,561,574 cases; British Columbia, 967,920 cases; total, 


§,254,100 The value of the total pack is nearly $20,000,000. 
rhe production of petroleum in California is now much more 
valuable than the production of gold. In 1908 in eight coun- 


ie 
ties the product was 48,306,000 barrels, worth $26.¢60.000. 
The product for the whole State is estimated at 6o 
barrels. The trade with Alaska would have been ] 

1908 but for railroad construction The gold recei i 

Seattle assay office to October 31st have been $11.822.000. 
against $17,300,000 in 1908. The sugar crop of the Hawaiian 
Islands, which we always consider in connection with Cah- 
fornia, because the banking business connected with it centres 
mainly in San Francisco, was larger than in the previous vear, 
being -about sso,o00 tons. The planters made ha ids me profits, 
which are reflected in the continued large dividends bi the 
sugar companies. ‘Throughout the United States 


trade condi- 


tions have been improving as with us, and promise for 1910 
larger figures than ever before. The prospect of tariff changes, 
increased imports, and the short crop of cotton lessened 


exports, and, as a result, for the 10 months endir 
Igog, the excess of exports was only $165,000,cco, against the 
abnormal figures of $502,000,000 in 1908 


‘ October 31st, 


a and the more normal 
figures of $292,000,000 in 1907. Money has beer plentiful, 
although not so easy as a year ago. Prosperity has, as usual, 
caused people to forget the experiences of 1907, and there 
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were assured business increased, so that the volume for 1909 | 
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seems no immediate prospect of a reform th. tite 
banking system. ani | 

The motion for the adoption of the report was then «..,.} 
by the Vice-President and carried unanimous) , * 

FORMAL BUSINESS, 

To fill the vacancies created by the death of \,- 
and the resignation of Mr Nicholls, the : 3 of Me DL 
Stuart, Treasurer of the Quaker Oats ( - 
Peterboro’", and elsewhere, and of Mr William’ wey. 
Managing Director of the Montreal Roll l od 
Montreal, were submitted, and the resolution was then , 
carried unanimously, and the meeting adjourned, the ¢ 
gentlemen being elected as directors for the ensyj 
B E. Walker, C.V.O., LL.D., Robert Kilgour, Hon 
A. Cox, James Crathern, John Hoskin, K.C., Ly] 
Flavelle, LL.D... A. Kingman, Hon. L. Mel | 
W. C. Edwards, Z. A. Lash, K..C., LL.D., E R. ¥ 
J. M. Gibson, K.C., LL.D., William McMaster, Robert 

At a meeting of the newly-elected board of directors 3 
subsequently Mr B. E. Walker was elected President e 
Z. A. Lash Vice-President 








UNION BANK OF AUSTRALIA, LIMITED. he | 
The half-yearly general meeting of the shareholde: the : 
Union Bank of Australia, Limited, was held on the agth 
at the offices, 71 Cornhill, London, Mr = Arthur Flower 
chairman) presiding. 
° CHAIRMAN’S SPEECH. 
The manager (Mr Arthur C. Willis) 1 
convening the meeting and the report of 
The Chairman said: Gentlemen, you will notice from 
present balance-sheet that while our deposits- were £19,800 
at August 31st, as compared with 19,300,000 in Febmar 
an increase of £500,000, our advances, on the other 





avi read the : 
; 
t 


he auditors, 








were £13,800,000° in August, as against £,14, 300,000 beds ° Ch. 
ruary last, a decrease of £500,000, while our specie hand statement 
and cash balance (43,793,000), bullion and advances on bu and in ev 
(£199,000), money at call and_ short notice in Lo 
(£2,565,000), balance of remittances and draft ya g tingeacie 
bills receivable at London office (£1,770,000), vestmen! rcent., 
(£1,903,000), show a total of £10,230,000, which, after dedutt ud; t 
ing {1,000,000 for investments allotted to the reserve B balance 
represents some 8s 6d in the / of all our liabilities 1 

and Australasia, consisting of circulation (/ 440,00 Den 
payable (£1,410,000 , and dep Sits (£10 ,850,000), mal ae 
total of £,21,730,000. 

As mentioned in our report, since we last met ; 
new branches have been opened at Minyip and Sheppart ; 
in Victoria, and from our balance-sheet you will also note Sees 
that our expenses during the half-year to August 31st s A Regi 
an increase from £152,000 to £158,000. As I have remarie 
on a former occasion, the whole tendency is 1 —_ 
expenditure and an increased amount of business to be 
for in order to produce the same results Nn De 

The latest information shows that, while weather condition In De 
in Australia and New Zealand are satisfactory, the woo! Dect 
and harvest have both proved abundant beyond all precec i In Dx 
while the prices for wool are not only most satistactory Jecet 
they also seem to rest on a thoroughly sound basis. Busines Dece 
generally throughout Australia has been much in led : In Dece 
the last two months by the strike of coal-mir 1 in tM lin De 
dislocation of business thus caused shipment and wens In Dece 
of wool and other produce have, of course, borne a full shat Hin Dec 
but it is satisfactory to believe, from our latest advices 7 i In Dece 
a settlement of the dispute at an early date now seems | | In 180 
bable, and, if this be so, all other trade conditions may 4 | to £280, 
described as favourable throughout Australia and Ne re 
Zealand. , It 

It is a great pleasure to the directors to find that the accow® 
allow us to-day to propose a continuance of the dividend e) | quoted 
bonus together at rate of 14 per cent. per annum, with £¢ . 4 
further to our reserve fund, and to allot a further £10, 
reduction of amount at which bank prem | 
accounts With a cordial recognition on t! unt taking j 
directors of Mr Hallamore in Australia and M W oe . 
London, and the staff serving under them respective:y TOF t 
services during the last six months, I will Luge t 
remarks, and while I shall, of course, be glad to 4! ae “ 
questions, I now beg to move: “That the report ane sw} 
ment of accounts, as now presented, be anes 
adopted.” \ 

Mr Arthur P. Blake seconded the motiot recent 

SHAREHOLDERS’ REMARKS. 

Mr Hedges asked how it was that the expens _ 
by so large a sum as £6,000 ne ae 

Mr A. W. Green said he would be glad if the cae, 
could tell them anything of the condition of th gS an a 
mania. He understood that the financial position ter 
by no means satisfactory, and that the potato bhigAt fe 
very serious thing in that Colony. The potato crop Wa ° 
the agriculturists of Tasmania largely depended apes 
their market was in Australia. He had been toi¢ nay 
Australians had refused to receive any of thei! rs ; 
and consequently the agricultural interest had suter wins Abo 
he believed that the financial condition of the « wee 
bad one. — 

—— 
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“— _in reply to Mr Hedges, said that, to the extent | ford. having extt ‘ found to 
ang the increased expenditure was accounted for by . the greatest a a enlate 3 ed endo ond 
i ~ the extent of £2,100 it was accounted for by income. ustomers. who are now al ; isfy their requirements on 
€! —s 1 yperty and Government taxe the spot. It is ly] ' thods and laving 
s it ourse, there were some othe rselves t er wa t tl -gitimate re- 
f With regard to Mr Gree: ui 3 of st ‘ t we ca et a itain our 
é .u x id be very t satisfactor ‘ 1 with this in 
it} ther memb the b 1 had ew it has en deemed ; to revise and bring up to 
stress mia. He d Ben t \ ne and ind articles of 
nt it t l e i m ) n | } + t which \ . 
€ hat Vas very I ] ha vill } ] ¢ afte this is é t a 
t] submitted 1 } meetit ‘ ind ¢ ’ art ta ng such 
VOTE OF THANKS pureree 4 ely necessa 
a ga te of thanks the vairma A POLI EXTENSION, 
= o ae ; + ch On D 1st ‘ a 1atH ax, with fair 
‘ yeal past 7% ; 1 1 m t - +} n 
ds vere Iu uid at ea > ale Bi Cil- 
én , of on nut to reeceee. ging. Th } hI t fore- 
: ] 4 $ f vod a I “ 1 t ue as 
: eae ene a t ffe \ t have h that { 
G , led th $ wr} —_— a xt ] I i it a pro- 
’ art » Booth street I at 1 ex which 
ha - } 1 +h ial ! I g t t i] sing busi- 
( : 4 ‘ - \ 1] } . d it + 4 irl st ] é é t 
‘ i ad. Lo t +h + ‘ \ tr f ¢ r} t ade 
aeons t 1st tis de ed] ette than a year a ago, and 
} } Y ‘ + 1} h- 
BRADFORD DISTRICT BANK, LIMITED ee es ecovery alt thee 
Dé D € that 
th linarv general meet the shar ers | tl zhout th try tra s ts I t year are 
Ry District Bank, Limited, was held, the 26th | 4 ded! Ste I Cn é formal] 
t D B rmbers, Bradford, Mr Prince Smith (the | ed 1 f t} a 
CHAIRMAN’'S SPEECH. . 
7 i sill aia aa t] i. | FORMAL BUSINESS. 
heen read. he 1 g , Mr Grosvenor Tal i Mr James 
Chait 1 said: Gentlemen,—I feel the report a | Bairstow, having be -elected, and the a rs, Messrs J. A. 
, s just read will meet witl ur approval, | Heselton i 1, re-appointed, Mr Percy H. Hlingworth, 
eve vay be idered satistacto! Aiter making full | M.P., proj da te ¢ tha to the ch é lirectors, 
all bad and doubtful debts, and other . , stat the bani vhich wa ibmitted to the 
| ‘ ‘ ble to pay a dividend at the rat ok eeting and Cal uns usi 
t., free e-tax, as against 12!'2 per cent. previously | An extraordina et g was subseq ly held for the pur- 
t 5,000 to reserve fund, and to carry forward a | ] f passing I lut th teration of th morandum 
é 9,092. | and art s of sociat f the y ordance with 
A RETROSPECT. | notice idre to th ireh ! 
| Without goi re fully into the figu the present | These resoluti were carried un ly, and the pro- 
be interesting 1 thi ycCaslon—i1n view | ceeding ue 7 
| are now the only remaining local bank in |} 
t k back and see what progress we have been | » 7 
| ver, say, the last ten or eleven years, and { HALIFAX JOINT STOCK BANKING COMPANY, LIMITED. 
a this the following figures have been extracted 
g vith December, 1898, we find that our The 3oth annual general meeting of the shareholders in the 
; i | Halifax Joint Stocl Banking Company, Limited, was held on 
t, de it, and other accounts then amounted the 26th inst. at the Literary and Philosophical Society’s rooms, 
| reid 1,198,000 | Halifax, Mr Alfred Svke tl hairman) presiding There was 
In De EBQQ cccscccccccccccscccccce 1,403,000 a large attendan 
Me EQOO coceecccccccccccccccrecccecccscencvecsceseseeses 1,535,000 The notice ¢ } t] eet ry and th report of the 
p22 December, rgor 1,074,000 } auditors having been read, 
| Den ts ici iti tes to ee | Phe Chairman, in th ur f his speech, said The agita- 
' in Thineends, et ee ee ee ee git, Sal } tion which has be going during the past year for the 
fi. 7 BGOG cesceronscsenecrsccecccsensveserecerescosevess 23995,000 establishment of agricultural credit banks, where men in a 
; . : > 35207,009 | small way of business may obtain advances of money for useful 
i. fo : 2 39899,000 | purposes at a reasonable rate of interest, appeals forcibly to 
| Ne ; a! : those whe held shares intry joint stock banks, but I venture 
iIn Dece nt >? | to predict that in the very near future it will more seriously 
f ; ’ 4 ncern the trading community than the bank shareholder, if, 
, a ee OU rve fund stood at £200,000 ; t y 1t amounts | indeed, that time has not already arrived. 
\e 59, ving an increase of 25 per cent. In 1808 the | ; 
| the present capital, equal to 105g per cent.; | THE ABSORPTION OF COUNTRY BANKS. 
I per cent., equals 2!'4 per cent. more, and the i : ; : q — en aie 
, Which in 1808 was equal to 81%, are to-day The Board of Agri ulture a leaflet on this quae t says that 
i It to 113%, equal to an advance of about 35 per | some people may be in lined to question the wisdom of encourag- 
5 had only one branch in addition to head ng any system which makes it easy for a man to conduct his 
have eleven, including sub-branches. business with borrowed money. It goes on to say that credit is 
’ pent , these figures speak for themselves, and | at the foundation of modern business methods, and that most 
e erat the number of our branches and the publi mpanies work with borrowed money, and so long asthe 
they will, I think, compare favourably with miner on show good security for its liabilities, nobody ques- 
: pg throughout the ae = vee rd t10 : t] € undness of the pri iples. This leaflet points out that 
aad ; ee ee small people may not be ina position to borrow money through 
fé in our histor) | the ordi wd hannels.of credit, because ability, experience, and 
ENT BANKING AMALGAMATIONS. 1onestv of character do not essarily constitute a sufficiently 
has been heard and said in nnection with i ceptable security for an advance, and that it is such persons 
ind as some people would have you | that the credit bank is intended to benefit. Is it possible a 
1 question of before we follow the | more accurate description could be given of one of the guiding 
: hbours, after hearing the figures that have rinciples of a pure intry bank, such as the Halifax Joint 
i the progress we have made, we naturally Stock Bank? It is true that our own branches do not cover 
lestion, “* Why should we amalgamate with | che agricultural districts, but the branches of other country 
a ae I am voicing the — | banks do. The very reverse process to that desired by the Board 
e board when I say that we shal t sink ; in maces led by Zhe Times and 
hall we cease to remain a Bras Bat e of Agri ulture, and 1 am ~~ - : oe . 0 agin 
; : her leadin urnals, is now taking place. Country banks are 
e the support of the tradir unity ther leading journais, is now = | : a ry re 
reason whatever why we should not | in process of absorpt by large London banks, and if this 
al, gtess, and continue to do well for our | process goes on the finance f the country will be controlled 
, by as tmany institutions as can be unted upon one’s fingers; 
\DOPTION OF MODERN METHODS. and as the affairs of these banks will be too extensive to be 


5° we opened a foreign exchange department, 


progress, and which ina ci 
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astered by boards of directors whose whole time is not devoted 
ld r h to say that the financial 


to the work, it would not be too mu 
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|} extent that they used to be in this country and still are on the 
Continent. In times past—when large contracts had to be 





THE 


to determine whether it is a healthy state of things to look 
forward to. How many of our successful business men do we 
see around us who can ascribe their present position to the 
ability, experience, and honesty of character which the country 
banker believed them to possess, and which he accepted as sufh- 
cient security for advances that set them on their road to success? 
Nay, how comparatively few of them can trace back their initial 
success to any other cause? 


THE CASE FOR THE COUNTRY BANK. 


In an article on “ Bankers and Industry” and ‘ The Need 
r Industrial Banks,’ which appeared in Zhe Zimes in October 
ast, the case for the country bank is clearly put. The writer 
questions whether the requirements of the industrial and com- 
mercial community are fully met by those banks, which make 
exchange and discounting the major portion of their business. 
“Modern industrial concerns,’ he says, ‘“‘ require a large work- 
ing capital to carry on their business, and this can be raised 
either from the shareholders or from banking or financial in- 
stitutions as required. 


fo 
1 


It is in this latter work that the modern 
British banks (7.¢., banks where exchange and discounting is 
the chief business) fail to meet industrial requirements. The 
banks are not interested in 


industrial undertakings to the 


undertaken, or times of stress arose, the manufacturer could 
rely on the support of the local bank—the parties were willing 
to take reasonable risks, and on some such lines as those a large 
proportion of the manufacturing business of the country has 
been built up. The local banks now have been amalgamated 
with the big London banks, and co-operation with local indus- 
tries has ceased. The past owner of the bank has become a mere 
cipher on a board of perhaps 20 directors. The local manager has 
become a paid official, little better than a clerk, having to follow 
a book of rules and the requirements of a London auditor, 
liable to be moved about at any time, with hardly as much 
interest in local affairs as the postmaster or stationmaster. 
Temporary loans cannot now be negotiated on contracts with- 
out formalities, and the deposit of securities, owing to objec- 
tion of the London officials, who may know nothing of the 
circumstances. Any banker when questioned, will say: “ The 
financing of industrials is not our business......... as long as 
we can pay good dividends on the exchange and discounting 
business we are not going to bother about industrial work, 
which may involve speculation and risks. The results of this 
policy are becoming disastrous to the country. On the Con- 
tinent bankers and manufacturers work hand in hand.” e 
A WARN:NG. 


It is for you, gentlemen, and for others similarly situated, to 
say how long these country banks shall be allowed to go on, 
and what will be the character of our business men should they 
cease to exist, and the monopoly of banking business be in the 
unopposed control of a small number of companies having their 
central offices in London. <A warning came from one of the 
directors of the Bank of England, Mr Fredk. Huth Jackson, in 
his inaugural address before the Institute of Bankers in 
November last, when he said: 

“At the end of 1878 the number of joint-stock and private 
banks, excluding the foreign and colonial banks, was 336 with 
1,789 branches. At the end of 1908 the number of banks had 
been reduced to 84, while the number of branches had increased 
to 5,072. While the joint-stock banks in 1879 numbered 118, 
the corresponding figure in 1908 was 50. The number of private 
banks had during the same period declined from 218 to 34. The 
majority of these private banks and joint-stock banks were 
country banks, and had disappeared by absorption, principally 
by London clearing banks. The general effect of the absorption 
of the funds of a country bank by a London bank was that the 
whole of the funds of the country bank were administered from 
London, and a greater proportion of these funds were employed 
on the London money market. The general result of this policy 
of absorpti and extension had naturally been to increase the 
importance of the London banks. He would be sorry to see the 
whole of the banking business concentrated in London. It was 
as yet too early to express a definite opinion as to the effect of 
the policy of absorption of country banks. It remained to be 
seen how these country branches would fare when the managers 
were persons appointed by the London office without any par- 
ticular knowledge of the locality.”’ : 


I appeal to the successful men of business, who owe their 
success to the fostering care of the country banker, as to 
whether the y will allow him to depart from our midst. They 
must not rely too much upon the directors of country banks 
in this matter. The directors are the servants of the share- 
hoiders, and there are many shareholders whose interests are 
not always identical with the interests of the commercial com- 
munity, and to whom the preservation of the trade of any 
particular district is of less importance than a favourable 
realisation of their bank shares. 


THE BALANCE-SHEET. 


By comparing the balance-sheet in your hands with that for 
the preceding year we find on the assets side that we have less 
cash on hand, at call, and at short notice, the figures being 

| £668,455 7s 10d this year, against £815,846 12s last year, or a 
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destinies of our country would be largely in the hands of a 
very small number of capable and, in all probability, of trust- 
worthy officials. Now is this desirable? It is for the public 
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difference of £147,391 4s 2d, but a reference to aoe 
where the figures are reversed will show that the differ, Ten 
almost wholly brought about by larger investments in high, 
securities, the figures there being £043,870 8s 14 
against £804,259 18s 1d for last year, a difference of 1a, 
so that when the two figures are added together there 
small difference of £7,780 14s 2d. This shows 
is very gratifying, and must give immense 
depositors. It also shows how well fortified is 
any possible raid that could take place upon i 
incidentally, it bears evidence to the fact that : 
our customers for assistance need be refus: 
opinion of the directors, they are reasonable, and do 
gress the ordinary rules of good banking. 
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A HARBINGER OF BRIGHTER TIMES. 


Bills of exchange on hand are more by /83,3 
figures being £740,772 8s 6d, against £657,423 12 
and this notwithstanding the fact that discountin 
during the closing months of last year than it was durin 
corresponding months of the previous year. This is a refectim 
of the greater confidence which the public all round is exhibits. 
in the prospects of trade, and may be taken as a harbip 
brighter times (which they can do with), for the bankers. 
advances on current accounts, loans, &c., are m 
than they were last year. The exact figures are {2,24 
11s 2d, and £2,165,566 3s 2d. The advances on current accous 
have begun to creep up nicely, and if there should e 
check to trade revival it is probable that this iten 
larger at the end of the present year. 
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re by £38,658 is 





A SATISFACTORY ITEM. 





Turning now to the other side of the account, we } 
capital and reserve fund standing at the same figures : 
vear, viz., £300,000 and £305,000 respectively. The notes 
circulation, notwithstanding my appeal to our shareholders 1 
use them, continue to show a loss, being £5,095 against £5,:x 
a difference of £425. The unpaid dividends are about the sane 
but there is another gain, amounting this time to £16 
19s gd, in the amount due by the bank on current accounts, ¢& 
posits, drafts on London banks, &c. The figures this year a 
£35954,761 gs, against £3,837,794 gs 3d last year, this not 
standing heavy withdrawals for investment, the present be 
thought by some to be a favourable opportunity for investi I chortly 
first-class securities at reasonable prices. This is a very sats I almost 
factory item, as it is, in some degree, the measure of the co Baad 
fidence which the public places in the stability of the bank 











THE DIVIDEND. 


The profit and loss account shows that after due allowance he | crease 
been made for bad and doubtful debts there is available ic | a very 
dividend and depreciation of investments a sum of £39,3 | when I 
14s 2d. To this must be added the balance of £2,238 163 ¢ j ing t 
brought from last year’s account, making a total of £41.sX laims 
1os 6d. <An interim dividend of ro per cent. per annum wi BR 
paid in June last, absorbing £15,000, and the bi ard recommen: Th 
a further dividend of 15 per cent. per annum, making 12). pe | pou wa 

further sum 











cent, per annum for the year, requiring a rs 
£22,500, or a total for the year of £37,500. This will leave | ug 
balance of £4,089 10s 6d, being £1,850 14s 2d greater than the 
sum carried forward twelve months ago. But I am sory! | 
say that we have to make another deduction from investmet*) — 
ot £1,200, and thus reduce the carry over to next year to £2 + Ay 
1os 6d, or £650 148 2d more than was carried forward last yea —. 
THE BANK'S INVESTMENTS IN HIGH-CLASS SECURITIES. | occur 4 
In the Zimes article, from which I have before quoted, ¢* 
stated that “the argument against the Continental banking s)* 2S 
tem is that the business is unsound, and that the enterprises “ a. 
based on credit.””. We, as shareholders of this bank, are pa ee 
fully cognisant of the fact that the most uns yund business . { ‘ata 
which we have for some time been engaged is our investments ° ee 
Consols and high-class securities, and that, but for the s | bets 


advances made to business men in this and the other tows | bonuse 
covered by the operations of the Bank, things ,would have gos om 

hard with the shareholders. Two years ago we had to — es 
off £5,000 from the value of our Consols, and this you * Pb | 
advising you to further depreciate the bank’s investments ' c 





£1,200. Yet we are bound to keep up these investne 7 } | make ; 
greatest security we can offer to our depositors, ane Bi ants 
them we should be marked down to the position of a sect nd 


third-rate bank, whi¢h would neither be to the dl the yea! 
interest of our shareholders. Taken altogether, I t  enavton Ot 
has been a satisfactory one, and I have pleasure 11 MOS 
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adoption of the report and balance-sheet. — oa 

Mr G. Sutcliffe seconded the motion, which wa anim” . 
agreed to, without discussion. ae about 
“Mr F. Sykes (Huddersfield) moved: “That the Dest U™ rang 
be given the directors for their efficient services durage gave | 
year. sarke F sum n 
" Mr R. Needham (Halifax), in seconding the mot! yee I to ret 
that all of them had the greatest confidence in tieit ©". I anvth; 
and they were very pleased indeed that they had puow™® | dition 
through another successful vear. 

The resolution was cordially carried. aa to yor 

The usual formal business having been transacted, i aad Bs, yi 
thanks was passed to the general manager (Mr J. Hes dart Ipbo 
J.P.) and the staff of the bank for their efficient wench term” and 
the year. A vote of thanks to the chairman for presi@ims thems 


nated the proceedings. 
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NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


The eightieth annual general meeting of the members of the 

National 
} 

inst., at the office 

\ark F. Napier 

The actuar} 


s, 39 King street, Cheapside, London, the Hon. 
(the chairman) presiding. 








{0 ome ad the notice convening the meeting and the report of the | 
+e read tne 2 > 
againg iditors, ‘ , 

As "The Chairman said: Gentlemen,—We will take as read the | 


t and accounts for 1909, but before I proceed to 
1 shall ask your leave to express the regret which 





ra: we all feel at 7 

I He had been a director nearly twenty years. ‘Throughout that 
, great interest in the society’s work and introduced 
int of valuable business. Mr Tabor’s death occurred 


ible us to 


it as his loss does not necessarily create a 
t merely reduces the number of directors to its 
line, with a corresponding reduction in the fees, 





1 to the existing board. 


in your hands are of a highly satisfactory character. 
nerience of offices is that the new business falls off 


The efforts of the agents are relaxed, and a division 
which is five years off, is a less powerful inducement 

than one which is to take effect within a few 
may therefore congratulate ourselves on increases 
in the net sums assured, of £1,100 in the new annual 








nd of £7oo in the single premiums. It _ is 
the excellent bonuses which we were able | 
Nes last year combined with the other attrac- 
- | tions offered by a progressive office have been more than strong 
£,5)520 l¢ ht sunteract the almost universal tendencies to which 
> Same referred just now. It may interest you to know that our new 
iness SMOWS an 


| compared with that of the vear immediately following the divi- 
} son Of SUrpiUS 1N 190}. 
| The total premium income of the year has increased by more 
{>,000, in spite of the heavy claims to which I shall refer 
| shortly. You may remember that we secured in 1908 an increase 
j almost equally large. I have frequently referred to the im- 
ice to a life office of maintaining its rate of interest, and 
twill therefore be satisfactory to you to notice that the rate 
h we have earned on our securities, excluding reversions, is 
{4 38 Od per cent., after deducting income-tax. This is an in- 
se of Sd per cent. as compared with 1908. It does not sound 
very large increase, but you will realise its importance better 














C30; n I tell you that it means nearly £1,000 a year to us. Turn- 
168 42 gto the other side of the revenue account, we find that the 
ms and surrenders have increased considerably. The claims 


y death are larger by nearly £60,000 than they were in 1908. 
us Increase 1s in part due to the new bonuses added to the 


1908, as in 1907, our claims were exceptionally 





ear I referred to the fluctuations in mortality which are 
id told you that we were anticipating, and had 
*d for, the increase in claims which has now occurred. But 
bursed in claims may mean one of two things. 
result from deaths among young lives and policies 





lort duration, heavy claims mean a loss. But if deaths | 


it among the old lives and policies long in force, the result, 
some extent a release from liability, rather than a loss, 





1g sy* ‘id, on the whole, there may be a profit on the mortality of the 
art j Suety. That the “incidence,” as it is called, of our claims 
‘as Deen favourable is shown by the fact that our profit for the 
| “ne iT ithe general mortality of the lives assured exceeds | 
2'¥,000, ihe increase in the item of surrenders is due to the | 
‘that many persons deferred surrendering until after the dis- 
— nN of profits in order to obtain the benefit of the increased 
: oe 3, While the item also includes the cash bonuses which 
ie on away to those who preferred to take their share of 
peeks in that form. 
hee increase in our funds has been affected by these causes, 
eee i » importance, since the valuation, which we 
— Shows that, on a comparison of our liabilities, 
}  -etlained the usual stringent basis, with our life assurance 
I cl ~ ‘ave quite maintained the favourable position dis- 
es a uinquennial valuation last year. In other words, 


ratio { the year have resulted in the addition to our 

t tmal amount of profit. The small item, “ de- 
securities,” does not refer to Stock Exchange secu- 
h there is a balance of appreciation amounting to 


Preclation ‘ 





= You will notice that we have carried out the 
ep h I mentioned to you at our last meeting, and 
oie it of the profits of the past quinquennium the 
oe to secure the superannuation allowances made 
ee vers of the staff. I do not think that there is 
oa which I need direct your attention. The con- 
society is in all respects satisfactory, | 

- ‘ave always made a point of making clear | 
vat ie aes ‘g which would tell either for us or against | 
rit ipboard, a a wuse that we have no skeletons in our 
erm ad relatives a you may confidently invite your friends | 
Bless «3 om the society, and so _ associate | 


‘2 you in promoting and sharing its prosperity. 


—e ie 5 
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Mutual Life Assurance Society was held, on the 26th 


i manager (Mr Geoffrey. Marks, F.1.A.) having | 


t the premature and unexpected death of Mr Tabor. | 


submit the question of his successor to | 
inder the articles such a course requires thirty | 


ided, for the present, at least, not to recommend | 


i will agree with me that the report and accounts | 


mmediately following a quinquennial distribution | 
» 5 


increase of something like 50 per cent. as | 


licies at the beginning of the vear, but in a larger degree to | 
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| With these few observations, I beg formally to move the adop- 
| tion of the report and accounts. 

Sir George Bartley, K.C.B. (deputy-chairman), in seconding 
the resolution, said he thought they might congratulate them- 
selves on having had, in these bad times, a very successful year. 
He considered that the financial position was very sound, and 
that the results following the quinquennial valuation must be 
satisfactory to all the members. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a vote of thanks to the 
chairman, directors, actuary, and staff of the society terminated 
the proceedings. : 


| MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 


The annual general meeting of the shareholders in the Mortgage 
| Company of the River Plate, Limited, was held on the 28th inst 
|} at the offices, 52 Moorgate street, London, Mr James Anderson 
(the chairman) presiding 

| The secretary (Mr G. Proctor) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman remarked that the accounts showed a slightly 
| higher balance of profit than those of last year, which in their turn 
were better than those of any preceding year. The increase 
| shown, £599, was not great, but progress had really been greater 
than that figure indicated, because last year’s accounts 
included {2,623 in profits on investments realised, a purely 
| special item, whereas this year the corresponding item wasonly 

£587, sothat the profit arising from the ordinary working of the 
company's business showed an increase of £2,644. Paid up 
capital remained the same, reserve fund stood in the present 
| balance-sheet at / 300,000, an increase of {20,co0, special reserve 
fund arising from premium on issue of debentures was £20,973. 
| also above last year's figure, the increase being £387. Four and 
| a-half per cent. debenture stock was increased by #5,0co, and now 
|}amounted to £693,815. Terminable stock issued generally for 
| periods of three or five years amounted to {79 138. ‘This also had 
| been increased by about {5,000 

Under the company’s articles of association its borrowing powers 
| were restricted to an amount equiva'ent to the uncalled ordinary 
| Capital of the company. At present that amount was /800,000, 
| and the amount borrowed on debentures was within £27,009 of 
that figure. On the credit side of the balance-sheet mortgage 
loans stood at £1,412,886, an increase over last year’s figure of 
| £38,000; ¢.¢., they had not only succeeded ia re-investing the 
| many loans repaid during the year, but had increased the total of 
; the sum named. The strong position and good repute of the 
| River Flate Trust Company, through whose agency the com- 
| pany’s business was carried on, enablei them to get a good 
|share of the very best class of business; but it must be 
| borne in mind that the general tendency in new countries 

was towards a reduction in the rate of interes:. Besides mort- 
gages, their other investments consisted of Consols and other 
very good marketable securities, exceeding in va'ue the 
amount shown in the books. Theseitems, amounting to £251,000, 
; might be regarded as immediately realisable. On the other hand, 
the company's orlv liabilities of consequence were of a fixed 
character. Their 44 per cent. debenture stock was only repayable 
at the option of the company, and their terminable debenture 
stock was spread over a series of years. 

The balance available for distribution was £68,370. Out of this 
it was proposed to pay a dividend on ordinary shares of to per 
cent., making 16 per cent. with the interim dividend already paid. 
The dividend would be free of income-tax. Some shareholders 
might think the directors ought to bea litt'e more liberal in the 
distribution of profit, but in view of the competition which had to be 
faced, and the possibility of somewhat reduced earnings in 
the future, it would be inadvisable to increase the present 
rate of distribution, 16 per cent. was a very handsome divi- 
dend, and the directors’ endeavour would be to manage 
aftairs so as tocontinue it. The company, as a whole, was in a 
thoroughly sound and satisfactory condition, the liabilities easily 
dealt with, and the assets of a safe and solid character. The first 
care of the board was to see that the properties they lent on were 
safe and marketable. In concluding, the chairman moved the 


| adop:ion of the report and accounts. 


Mr Bowen seconded the motion, which was unanimously agreed 
to, and the dividend recommended was approved 
The usual formal busines; having been transacted, a vote of 


| thanks to the chairman and d rectors terminated the proceecirgs. 


RIVER PLATE AND GENERAL INVESTMENT TRUST 
COMPANY, LIMITED. 


The twenty-third ordinary general meeting of the shareholders 
in the River Plate and General Investment Trust Company, 
Limited, was held, on the 27th inst., at the offices, 52 Moorgate 
street, London, Mr Philip W. Carr (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman observed that at the annual meeting last year 
he concluded his remarks by saying that he thought the prospects 
of the company were distinctly encouraging. The report now 
before them proved that beyond all doubt. They saw an im- 
provement in every line of the report. There was an increase 


| in revenue, an increase in dividend, and an increase in the 


amount placed to reserve out of revenue, as well as an increase 
in the amount carried forward to the new year. Added to that 


' there was an increase in the capital value of their assets. That 
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was a most 
they might heartily congratulate themselves. The main feature 
in last year’s business had been, he was sorry to say as an 


Englishman, although not as a shareholder, a further deprecia- 
tion in home securities, and a big rise in all foreign Govern- 
most industrial commercial securities. ‘This 


ment stock, and 
company was a large holder in the great bulk of these foreign 


securities, and have therefore greatly benefited by the rises 
that had taken place. Speaking apart from politics, there was 
no doubt that with the old-fashioned investor there had been 


a very great demand for all good, sound foreign securities yield- 
ing a rate of interest. They lived in extravagant times, 
and a great many people wished to increase their incomes. To 


’ 
u 


do this they sold their low interest-bearing home securities and 
re-invested in foreign securities yielding 5 per cent. and upwards. 
These were the two main reasons for the course of markets in 
the past year. The fact that the value of their assets exceeded 
sO ver at 


largely their debenture stock and their preferred and de- 

ferred stock was a matter of satisfaction to the board, and of 
ise to some of their friends, who asked how it was done. 
, if they looked carefully through the list, it would be seen 
that they had a very large interest in some of the best and 
most prc ing South American undertakings. Many of these 
began with small capitals, but as years had gone by their busi- 
had greatly increased, and this company had received from 
time to time large allotments of new shares at par. On these 
new issues they had received a very fine rate of interest, and 
also a very substantial improvement in capital. Further, they 
had always added to their reserves out of revenue, and had 
always credited capital with all commissions earned on unde.- 
writing. Many of these concerns, such as foreign banks, &c., 
had paid them a very fine rate of interest, and consequently 
their capital value had largely increased. 

Turning to the figures in the report, he thought he need not 
weary the meeting by going through them all. The main feature 
wis that in regard to their net revenue they had an increase oi 
about £2,100, This sum enabled the directors to pay an in- 
creased dividend on the deferred stock—namely, 8 per cent., as 
against 714 per cent.; it also enabled them to place £4,000 to 
reserve, as against £3,600, and to carry forward an extra £500. 
The £4,000 they placed to reserve was equivalent to over 1% 
per cent. on the deferred stock, and he knew that some share- 
holders thought that the directors might have increased the divi- 
dend by 1 per cent. instead of by only 14 per cent., taking into 
account the increased value of the assets; but, on his part, he 
thought that 8 per cent. was a very good dividend. On that 
side of the table they were prepared to see it remain at the 
figure until the reserve reached the amount of £100,000. While 
on the subject he might point out that their reserve, if they took 
into account the value of their assets, was really £185,000. 
Valuations of the assets of a company of this description must, of 
course, fluctuate considerably from time to time, and therefore 
it did not do to lay too much stress on the fact that they made 


mis} 


ness 


such a good showing this year. The directors hoped that the 
course of the market would enable them to make just as good 


a showing next year, but, of course, they could not foresee 


what next year would bring forth. For years past the company 
had made good and substantial progress. The dividend had 


increased every year now for some years past, and they were 
paying more than double the amount on the debenture stock 
which they paid ten years ago. The break-up value worked out 
at over 170, as against 68, and that was a very large increase. 
With regard to the future, he would only like to say what he 
said last year, that the prospects were distinctly hopeful. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr James Anderson seconded the motion. 

Mr Skeel having congratulated the board very heartily on the 
results that had been achieved, the resolution was submitted to 
the meeting and carried unanimously. 

The usual formal business was then transacted, and a vote of 
thanks to the chairman terminated the proceeding 


os. 


THE NEW EGYPTIAN COMPANY, LIMITED. 


The annual general meeting of the shareholders in the New 
Egyptian Company, Limited, was held, on the 28th at 
Winchester House, London, the Earl of 
Chairman), presiding. 

The secretary (Mr Thos. Day) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that during the past year their attention 
had to a great extent been concentrated on the improvement of 
the company’s Docmera and Nashart properties. In March last. 
yn the advice of their Cairo agent, the board instructed Mr 
Hicks Paull, a gentleman of wide experience in agricultural 
land, and well known in Egypt, to examine the Docmera pro- 
perty and advise them as to the best means of reducing the 
expenditure of administration and improving the land, thereby 
increasing the revenue. He reported that it was necessary 
that the erection of a drainage pump and station should be 
taken in hand at once. This had been done, and a proper 
drainage scheme effected. The board duly appointed Mr Hicks 
Paull agricultural adviser for this property, and agreed to carry 
out all his recommendations, entailing certain outlay on capital 
account, which, however, was small compared with the increase 
of revenue likely to be obtained, and the improvement of the 
value of the land which must necessarily follow. Mr Hicks 
Paull’s estimates of the revenue had so far been realised, and 
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satisfactory state of affairs, and one upon which | he reported that the revenue would still further incr 
land was brought into good cultivation. 
had been caused 
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whole, satisfied with the progress which had heen ~.. 
carrying out his recommendations. With regard to a. 
pany’s important holding in the Soudan D aor an 
ploration Company, the gross earnings of ; 
ituted ai record | 
id several of the ‘ 
ative rates ) lat 
crease show the 
maintained The 
it had agreed to « | > 
I ; 2 which the npa sure 
to whether they would exercise their right shar 
agricultural area of 25,000 feddans. ating 
In the cours f further remarks the ( wor tated th 
the Rodah Island property and the litigat "tah my) sent pos 
place in connection with it, stating that } me t 
hopeful that the matter would shortly b | certa 
Proceeding, he said: Our agent arrived ( ft a 
middle of March last, and at once p | pendent 
affairs in Egypt both with respect t that 
and our Cairo agency. We arranged for the t ecla 
directors to join our board, and this was | Tried ont 1 > wit 
by a ba!lot of the Egyptian shareholders, who ha vy. byt mm) would = 
way, largely diminished in number. In a ay ul 
went reported to us exhaustively as Mesers 
prospects of the various businesses which « 
both in Egypt and in Asia Minor, and reg J 
ent us full particulars So far these . 
1ot entertained by us, mainly because we f 


present available capital, until we carry out realisati 
required for the development of our present assets 
more and more apparent that an active policy for s 
business and extending our sphere of activity vw 
other financial co-operation, have to be postponed till 
general position of the company has been improved th 
sales of some of our Such realisations cannot be 
pected with advantage to the company before next year, wher 
our properties should much improve with the programr 
have in hand. We therefore decided to enter into negotiation 
with our agent to commute our agreement with him, 
glad to say that these negotiations have been concluded t 
mutual satisfaction. In conclusion, the Chairman 
adoption of the report ane accounts. 

Mr Frederick Last the motion, 
unanimously. 

The usual formal business having been transacted, a vote 
thanks to the chairman and directors terminated the proceedi 


ing 





assets. 


seconded which was ca 





WARING AND GILLOW, LIMITED. 


The twelfth annual general meeting of the shareholders 
Waring and Gillow, J imited, was held, on the 2Sth inst 
the company’s premises, 164-180 Oxford street, London, 


S. J. Waring (the chairman 


REPORT OF THE AUDITORS. 

The secretary (Mr Joseph Ritson) having 
vening the meeting, ata 
Mr Wild read the report of the auditors (Messrs Fra 


residing. 





read the 


Wild, and Co.). In this they stated that the profit was %¢t : ; 
in the balance-sheet as £47,789 for the thirteen montis zteat J 


; ; Lang / 
January 31, 1909; this was arrived at after taking £1009, 
such an sunt rey 


resentihg 


a credit to profit and loss, ann nS : 
sideration payable to the company in respe¢ t ¢ fits gol awi 

the amalgamation of an existing business in another 

with this company. The auditors were informed that the m 

was in dispute, and that no part of the consideration »ad & 


received, and they were of opinion that the amount snows rdinar 
have been taken to the credit of profit and loss, [hen cer 
ther items, amounting to £7,859, had been carried t ) the crec 
of the profit and loss account, which in their inion sa 

have been taken in relief of capital expenditure 

gard to the result which would have been shown by th 
and loss accounts in the event of the {160,000 relert 
eliminated, they were of opinion that the preiere! 

year ending December 31, 1908, should not have , 

paid. They wer of opinion that the plant, machi’ 
fixtures, and fitti: should ~ 


also ( 
be further depreciate d 
with the report of Messrs 


Dunn, Somaine 

valuers, dated October 12, 1908. The book debt 
vany had been written down by £54,686, which 
taken from reserve for that purpose, and t! 
f lion that further provision was ! 


Ot Opi! 
i 


n 


Y 
, 
hee n 
tors) were 


CHAIRMAN’S SPEECH. 


The Chairman said he would first deal with th 
by the auditors’ report. A sum was mentioned by the a 
as payable to the company under a contract 1 the san 
goodwill in a foreign country. That contract was wit): 
the highest financial standing, who was wes 
honour his engagement. The price was payable to tn 
in the shares of a company which had been formed 
this company’s business in that country, and the - 
business the gentleman to whom he had ® 
They had honourably carried out in evé! I 
and as far practicable, all their obligatio®s 


a ae 


an oj 


mn 
+ 
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be | oe salv. for reasons he was entirely unable to under- inf trable fluence the standing of 
: wd ference of opinion had arisen as to the terms of the ila ; portunity is ever lost it 
‘ + which had not yet been settled. He was perfectly satis- subj g us to hostile attacks. It so hap- 
shat the shares to which they were entitled were worth t that time « unt negotia- 
“od of their face value, and should be immedi ately income- re volving ver 
7 from the ae joint businesses; and so far as the felt str f these 
an Welt erned, they were understated, as there was Row thie canes enctiations 
, £48,000 or £50,000 act rued interest which should come to | to a successful « iff them dow: 
smpal' J hev we re advised by eminent counsel that their iltegethe I these mst reat res . 
. were undoubted, and they had commenced an action t sibility, what I belix be the best interests of the shane 
e those rights, though they still hoped that existing diffi- | holders. leferring the issu the ts til the negotia- 
- might be settled without their having to adopt extreme | ¢ s in quest \ brought to a successful issue to the 
res. The board were satisfied that they were entitled t tage and benefit of : . | ' tien with 
har s and under those circumstances felt warranted in vh . + f alive to the difficulties presented 
v iting their rights under the contract as an asset. He had luct of 1 ss of this kind, but I ve e toh 
ed the mater very shortly, because hee gr bs sonny to the pre- | that I shall have 1 ‘ ithy and support igreeing that 
+ position, it was not In “th e company s interest, in his judg- 
ale to ¢g to details at present The next point related te 
M| ..ain other items amounting to £7,859, carried to the credit of 
ie nnd 5 Touching that, the directors had had inde- 
| onder ion made, and in their judgment they felt satis- 
e t] items had been properly treated. As to further 


jating plant, machinery, fixtures, and fittings, in accord- 
e with Messrs Dunn, Somaine, and Coverdale’s report, it 

be within the recollection of shareholders that last vear 

nt was raised, and to satisfy the auditors the board asked 
Somaine, and Coverdale to prepare an inde- 
That report was accordingly prepared; it re- 
ferred to particular points under discussion in the previous year, 
nd the valuers stated definitely that the valuation was for work 





a 
tone to December 31, 1907, and that they took no cognisance of 
| any addit , alterations, and decorations for the vear 1908. 
; 1} t think anything could be more explicit, and he could 
- | lerstand why the auditors had considered it necessary to 


nt on it. With regard to the book debts, they had gone 
| h these most carefully, and made ample provision for all 
| btful debts, and more than that they could not di It was a 

As an instance of the difficulty, one 
had put down as almost a bad debt, 
on t of £30,000, was now asguming a sale value of some 
f the directors they had made liberal 


RESULTS OF THE YEAR. 





Chairman then proceeded: You will have seen 
- D hat th result of the year ended January 31, 1909, 
; r ss satisfactory than those for any previous year. 
il a The initial cause of this falling ff was undoul btedly 
: American financial crisis at the end of 1907. I was 
vhen I addressed you last that we had seen the 
tits effects, and that the conditions of trade instability 
| t brought in its train would quickly mend. The de- 
I however, lasted much longer than could have been 
. ind not only have the results on financial enterprise 
ghout the world been very serious, but also the spending 
r of the mmunity was diminished, especially in articles 
, h as the more expensive kinds of furniture In- 
\¢ t in many of our leading trades was for a 
less paralysed, and there has been a general 
g 1 by want of confidence We have felt the ill 
1 wn business, because the kind of enter- 
to the placing of big decorating and furnish- 
, 5 tracts W for a long time at a standstill, and the bett. 
a furnishing trade was also restricted. The 
: J anies found it necessary to mark time it 
g tf bualding new ocean s de luxe, until the 
i ’ t ind confidence would justifv them in re- 
vy. Forth me cause, the erection and 
s, theatres, and other larg: public buildings 
thas irrested \ ver large proportion of the 
s and equipment of such undertakings would, in the 
oo a f things, have fallen to this company, whose 
as t over the world in similar work have created a 
y f It was inevitable that, by reason of such 
a ¢ to be abandoned, or at the best postponed, we 
ae inable to show the results that have unvary- 
ce oe atl | our efforts in times of even average prosperit) 
; en alone in feeling — results a the general 
trial influences of 1908, and of other circum- 
nd our control; . you cannot have failed 
. t v chairmen of public companies have told 
luced business, lower profits, and in some 
$ on ig the period under review. Com- 
with "PI ung enterprise, with licensed indus- 
facturing concerns, and with other forms of 


A tivity, were alike adversely affected. In the ship- 
particular, the losses were huge, one steam- 
ustomer of ours, having suffered to the 
' of £800,000. In the greater number 
ise : ‘ [ think I may say in nearly all—the turn- 
l] ind profits have been reduced, as a con- 
yr the time swept over 





ws ve of depression tha 


rid. 


> ¢ 
a 





ne eo OF DELAY IN ISSUING BALANCE-SHEET. 

yea 
¢ oa t for the delay in issuing the balance- 
ws that I sh- I think it is only fair to my colleagues 
re With wha 1. ¢ full responsibility, and furnish you 
s Tesult mies vill be a satisfact ry explanation. When “the 





re MH Course, r under review were ascertained, they were, 
; ing, and their publication at that juncture 






board feel confident of your unanimous approval in thus 


THE ASSETS. 


On the credit side of the balance-sheet st 
appear as £449,203, a reduction of £48,600. 


balances, after writing off the £54,000 previ 





show a sum of £696,552, a reduction of no less 
and you will observe a separate item for debt subsequently 
settled by allotment of shares in another company of £270,701. 
I think I should explain that this represents certain investments 
made by the company in past years, which have since been 
transferred to another company. At the last general meeting I 
explained that amongst ur investments were some which ar se 
out of contracts that were paid for partly in cash and partly 
shares. As I then told you, 
to realise on this cl: f 
free, but we have cr 
] 


be 


nclusion that this business « 
carried out by an independen 
for the purpose, which is a 
nvestments referred to have 
in which are held by us. 


j al 1¢ Nee ave il ~W written 
; - fevers y ‘ } +a1?T “ay +1 
COCK i cl } aid A A ‘ « a’ A - i ail ALLA 

1 Y 1 y e ' ¥ 
unde li » do away with the item altoget! als 
‘ , ‘ aa ae s S , sed Ma ‘ ‘ . - ‘ ‘ 7. 

? 7 gpk: r] : _] ‘ } ala 76 
£.545 i A l I ial ly I@ait Witt A } tp )> i 
tackling any weak points which had previously appeared in 


realisation can 
company such as w 
realisation compan 
been transferred, and 





¢ ? ryey } TY 
This company is managed by directors who are devoting them- 
selves to the realisation of these securities. In adopting these 


l 
measures, I believe we have made a great step f rward to effect 


the re n of certain securit 


ies which have hitherto been 


ymewh< n the nature of a lock-up. The last item on the 
assets side of the balance-sheet, £494,884, representing cash and 
investments, shows a very considerable reduction owing to the 


any which I have 





transfer to the realisation « 
and to the sale of certai: 





about a very gratifying ined on these 
securities, namely, from t 1 in the pre- 
vious year’s balance-sh@et, to £1539437: as now appearing, 
being a reduction of — company’s indebtedness to the extent 


i ; s-— ennded 
of £177,617, = h, yether with ‘the reduction in sundry 


al > 

creditors accot f {70,515 previously mentionec ed by me, makes 
1 : in am . liabilities of 

the total sut veal al diminution the co npat iy’s liabilitie hs 
almost a quarter of a million sterling as com} ared with the 


previou 5S vear. 


GENERAL POSITION OF THE BUSINESS. 

I am sure you will agree that these are steps in the right 
direction. Some of the allied companies in whi . Waring and 
Gillow are interested—companies that are doing excellent bust- 
ness and making a great reputation—have wisely conserved 
their profits for development instead of paying them in divi- 


rive § 
dends, a policy from which we shall derive full benefit in the 
: lear indication, in 


future. I think our experience affords a c L 
spite of a temporary set-back, of the stability and strength of 
our business. The capacity and efficiency of the firm of 
Waring and Gillow are not surpassed by any other house in 
the world; and this is evidenced by the man ny expressions of 
satisfaction from our customers, b th at home and abroa d, on 


the way in which our work is done 
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We the difficult period I have mentioned made | 
further improvements in our internal organisation, simplifying | 
procedure, and economising labour, and have considerably re- | 
duced working expenses wherever it was possible to do so with- | 
out detriment to your permanent interests. It is no exaggera- | 
tion to say that the business, as contained within this bualding, 
is without parallel for the variety and comprehensiveness and | 
perfection of the forty departments it contains, which are so | 
arranged as to cater for almost every class, and to supply the | 
demand for everything relating to the decorating and furnish- | 
ing of the home, on lines unsurpassed for refinement, artistic 
taste, and practical value. I am glad to say that this is gradu- | 
ally impressing itself upon the public in London and throughout 
Great Britain, and that the general trade, by which | 
the business of furnishing and decorating private 
steadily improvin Nor am I aware of any weak point in 
regard to our showroom efficiency, which cannot fail in course 
of time to attract a steadily growing support from those who 
appreciate the advantages offered them with regard to artistic 
design and sound quality and value. 

The firm’s reputation for the quality of its work stands as 
high as ever, and we have business in hand in many foreign 
coun ; spite of the difficulties imposed by their pro- 
tective tariffs. In this connection I would draw your attention 
to the transfer of our Paris branch to a much superior position 
in the Champs Elysées, where we have acquired premises of a 
unique character, and where the expansion of the business can 
be more effectively dealt with. I have heard no later than this 
morning that there has been a large accession of trade there. 
Those premises were formally opened last week, and the beauti- 
fully designed interiors, and artistic and well-chosen stocks 
suitable for the Continental market, created a great impression 
on the thousands of visitcrs who attended on the opening days. 
I think we may fairly claim that these new premises—which, 
next to these you are in, are the most perfect of their kind 
are only in keeping with the position we have attained as the 
leading house for decorative furnishing in Paris, and I would 
simply add that it would be a great pleasure if any of you 
happen to be at Paris at any time in the future if you would 
call and see this place for yourselves. I was there a short time 
ago, and I think—with a very comprehensive knowledge of 
every furnishing house in the world—that there is no furnish- 
ing house, except perhaps one, in the country which 
attractive in its character than the new business house 
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in Paris. 


PROPOSED NEW DIRECTORS. 


At the last general meeting I told you that we were desirous 
of strengthening the board by adding 


) it one or two directors. 
Your directors have had negotiations for some considerable 
time past with the object of enlisting the services of gentlemen 


who would not be merely ornamental, but be men also of wide 
experience and recognised business capacity, and although these 
negotiations are not vet completed, I hope I shall be able to 
announce before long satisfactory additions to the board. 


tc 


OUTLOOK FOR THE FUTURE. 

It is very regrettable that the depression in trade, arising 
from the crisis I have mentioned, should have coincided with 
the first years of the expansion identified with these splendid 
premises, and when we had hardly got settled in our new 
quarters. It would have been much more satisfactory if the 
undertaking on which we had embarked could have had from 
its outset the encouragement of calm conditions and norma} 
prosperity. In that case I think that the results of the vear 
under review would not have failed to realise our hopes. The 
financial year 1909, now ending, has been to some extent under 
similar unkindly influences, but the causes mentioned by me 
have arisen from circumstances which do not in any wav affect 
the intrinsic soundness of our work or the future prospects of 
the company. I am glad to say that the general outlook appears 
to be more favourable, that there are distinct signs that the 
pendulum has begun to swing in the right direction, and I 
trust that we shall soon be reaping the results of this 
for the better. You are associated with a business which if 
merit and capacity count, has a great future. It is not of 
mushroom growth. Forty years of assiduous labour preceded 
its development into the present company, and since then we 
have paid over one million pounds sterling in dividends. It is 
still directed by those who have helped to bring it to its present 
leading position, and who have the keenest interest in maintain. 
ing and developing it, and who are prepared to make the 
greatest personal sacrifices for it. No efforts will be spared on 
the part of your directors to achieve success, and I believe 
we may go forward with a confide a 
future. I now beg to move that the balance-sheet of the 
company to January 31, 1909, and the directors’ 
more ee be and are hereby adopted. 

} - B, Clarke seconded the motion. 
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report 


THE CHAIRMAN REPLIES TO QUESTIONS. 

After a long discussion the Chairman, 
criticisms, said: Mr Adamson, 

preference dividend, said that it 

and that it 


in reply to various 
the question of the 
was not right to pay it, 


on 
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the humble opinion of your directors, it seemed to be m. . 

fund to take it from. With regard to the realisation cam..” 

I am sorry if I have not clearly explained to Mr aq i 

| the nature of that company, which, in his judymen . ene 
be called a bad debt company. It is not a matter of dey me eS 
all. It is a matter of a company formed fer the py; eS ial 
realising certain securities. It has done very valuable y f a> ian 
indeed—work involving the sale of securities to the exten et utact 
some hundreds of thousands of pounds. With regard to the boar per 
I am quite in agreement with what Mr Adamson and Mr Leew H ee ‘le 
but it is not such an easy matter as Mr Lee suggests, In face mm. + exte 
should be delighted if he himself would maks« gest ee bent 
| to anyone whom he thought were the right people for the no. iM Coming 
tion. It has been a most difficult thing that | ve ha om ws for it, 
contend with to find somebody who was not interested jn pike Be ho Unite 
companies—and who might then be charge th having ae ny “ne 
dual position—somebody who would be valuable for your js. mm cunts a 
terests in furthering the future prosperity of ea dedu 
I am glad, however, to say that we have { \ " unts 
whom you will be pleased to hear is very Q os / {£8,000 
as a shareholder in the company, which is ne arantee } Mm cars bi 


vou that when this matter is settled you will have 











. i 
ordinary shareholder assisting in the direct the y the fre 
of the company. With regard to Mr Lee’s p: the de et ass 
which he brings out at close upon a million—he asks whe g th 
they have been liquidated. I should say that by 1e gre; B £135,000 
amount of that has been liquidated, and became current 4 A sleted 
changed its course during the year under review, ent the are Value’ 
one item which forms the shareholding intere ‘ clu 
realisation company. I am sorry Mr Dingw fee 5 usef 
that we are deserving of so much blame in a ation wit 
our work in connection with this company. I am still clea 
and definitely of the opinion that our action, under the 
ditions in which we refrain from issuing the balanee 
sheet earlier, was in the very best interests of 
company. I very much appreciate the remarks tha 
have been made to-day. I quite anticipated that ther 
would be a considerable amount of unpleasantness an¢ 


} 


dissatisfaction. It is no satisfaction whatever to your director 
to be associated with a business which is not doing well, a 

not going on prosperously. The only point that they can gle: 
that is likely to console them is the fact that they 
finger, in their judgment, on the specific reasons for it. ha 
already endeavoured to explain that it was singularly unforte 
nate, and a matter for which we at least are not responsibe 
that on our advent to this building we should have struck 

of the most depressed conditions that have existed for mar 
years past. It was also perhaps unfortunate that we sh 
been subject to very great hostility, and attacks 


we! 





23 tes 
uld hate 


that have 


hardly a parallel. I am perfectly clear, and I speak wih 
the fullest degree of knowledge when I say that in pois 
of capacity to carry out its work in any grade or an\ chara ter, 
this firm has nothing to surpass it in the world. The condit 

were special and local that have caused these disappointing te 
sults, and therefore I think we must not generalise. We are 


: _ . , ning. and sight t the 
quite prepared to work morning, noon, anc right t 


ng 
) bring 








business to a most svccessfu: issue, and nothing we ange 
hinder us in the performance of our duty, and the Seats 
development of what I hope will be a great degree of prosper ina ; 
for this firm in the future. The Chairman added that he hopes a 
their next meeting would be held within a very short pen - a 
certainly within six months. The de 
The resolution was then put to the meeting and unanimous ng po 
adopted. os 
The usual formal business having been transacted, a vote 
thanks to the chairman for presiding (proposed by Mr Adams plant 
was unanimously passed, and the proceedings then terminate nents, ; 





BELL'S ASBESTOS COMPANY, LIMITED. nearly 


lus yn, 
An extraordinary general meeting of the shareholders 10 Be litional 
. # . +} ns t uke 9 
Asbestos Company, Limited, was held, on the 24th inst., a © amalga 
: ; 1s providing 
Cannon street Hotel, London, to consider resolutions prove": Mr J 


for the amalgamation of the United Asbestos Company, Limute? 


with this company. Mr H. A. Bell (the chairman 


I resided 
The secretary (Mr G. W. Giles) having read the nouce* 








vening the meeting, 7 Procee 
The Chairman, in the course of his speech, The ; 

posal before you is clearly and fully expressed in the notice “® 

ing this meeting, and the details of the purchase o! the Unt 

Asbestos Company are also fully set forth in the The 

provisional agreement which has been in your hanc St Ive 

The United Asbestos Company has been in bu oe 

longer than this company, and although it has hairm 

dends for some years, it has a sound and increas!n The 

trade. Its goods are well known among consumers rening 

I am within the mark in stating that they hav The 

customers, including important contracts with the Seale Was 

and other Government Departments, the principal rallwa} 2 4,220.0 


steamship companies. 


We 





tne 4 see no reason, with the ¢ ary «< 
sonally, I chink oir of past years. Per- | of the personnel of that company, why — e hes 
aati ns uateline-aer earannne ss und was formed for the | not be retained by the amalgamated concern. nn ial 
ls dims the tight fend ae mt age fre aay — it required it, | panies at present have some fourteen depots - ae wat 7 : 
eats atlases had le cae It is only right, in | centres of trade, involving fourteen separate ¢ 7 es - @ one fi 
fund that had been formed as . conten sees nenesence from a| houses, each with its manager and staff of — ; ‘; while kad 
pose it might be sonmleed = na a a for whatever pur- | large expenditure will be very considerably precepts sag 
ose and the other purposes tc ceurenee to, and for that pur- | course, the services of the best men of both co! nore as 
I SME ONT purposes to which it had been applied, in! retained. With regard to manufacturing, we expect ® = 
— eel —<$———— 
—oooo——==_=_==[S—_— ———__—_ 
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ee anette —— stiliaabinie 
| ooy our spinning requirements in the lnskeans at Hare- | the initial steps towards so 1 
ee 1 the freeh ld property of the United Asbestos Company, to | undertaking would favourably com 
ae imerease the output of the joint concern, and by doing | in the reduction of cost of produ 
rm - les , administration the standing charges per ton of | mines of the United States an 
e seria] product 1 will undoubtedly be considerably lessened. | vaal. 
he Harefield factory 1s well equipped with machinery for the The company being purely a mining concern, the directors 
snufacture of rubbe r goods, satisfying at once our present great | came to the c: lusion that it weuld be more advantageous that 
nt and difficulty The savings effected by concentration will | the Trenwith mine should be worked by a subsidiary company 
le 31 pete more successfully, and this should enable | Accordingly there was incorporated the British Radium Cor- 
sto extend our nne tion and do a larger business than ever, | poration, Limited, with a inak capital of 440,000, divided 
thug benefiting our shareholders. into 160,000 shares at ss each, of which the St Ives Con- 
g to the question of the price to be paid, and what we | solidated received, by way of consideration for the sale of its 
: r it. ] say that the total book value of net assets of | pitchblende rights in the Trenwith mine, 120,000 shares and 
the United Company amounts, in round figures, to £135,000. | £5,000 cash. At that mine large quantities of very high-grade 
et assets’’ I mean after deducting liabilities for trade ac- | pitchblende from the ‘ rejects f former workers on surface 
ts and reserves against stocks, &c., but not, of course, be- | had already been re svered, and they had at this meeting 
fore deducting indebtedness to their debenture holders, which | samples of ore broken from the lode standing in the forty- 
i unts to £46,000, and a mortgage on their freehold property fathom level, which were of excellent quality. The first British 
; 8.000, which mortgage, by the by, is paid off in about 24 | radium fact ry had been erected, so that uranium oxide and 
™ ears by the operation of a sinking fund involving an annual | radium could properly and effectually produced. This was 
: sarge less than the amount of rent paid before the purchase | under the supervision of Sir William Ramsay and his assistants. 
‘the freehold was effected. I find that that total book value | It was expe: ted that the first radium produced at the factory 
et assets of £135,000 should be increased by £8,000, repre- | would be available in about two months. 
iting the mortgage on the Harefield works, as that figure of Continuing, the Chairman said he now came to a matter of 
im £135,000 was arrived at previous to the mortgage being com- | far-rea hing importance to the company. The board were ad- 
i plete Therafore the net assets that we are purchasing | vised that the water at the Trenwith mine was radio-active, and 
ilued at £143,000, taking into consideration that the liabili- | it was determined to investigate the matter, and ascertain, 1f 
ties include, besides the debentures, the £8,ooo mortgage. For | possible, the extent of the radio-activity. The water had its 
this useful total we propse to pay £105,000, and I would draw | source in the radio-active springs of the Trenwith mine. Mr 
i attention to the fact that among the assets no item appears | Norman Whitehouse, the late assistant of Sir William Ramsay, 
r goodwi which on a business of this character has a| was instructed to inspect, examine, and report, and in the 
gible and considerable value. The character of payment for | result ha reported as follows ‘I have found that all the 
usiness without issuing a further large number of shares | springs exhibit radio-activity to an abnormal extent, even whet 
so possibly reducing the dividends on the whole for a | compared with other mineral waters, such as the Bath hot 
* has been one which has given your directors food for | springs, which are themselves noted for their pronounced 
grave sideration, and made negotiations with the United | activity.” The Chairman proceeded to read the report in detail, 
board of a prolonged and at times delicate nature. The result, | and also a letter from Sir William Ramsay confirmatory of 
a, ae whi h, I venture to expect, will meet with | this report. He remarked that this was expected to prove a 
rapproval, as, by the issue of debentures to the extent of | very valuable asset, and negotiations were in progress with 
£73,000, and rather less than 20,000 shares, the actual oe persons of repute and experience in the hotel and spa busines 
against the earning capacity of the combined companies bef« | with a view to the establishment of high-class hotels, hydros, 
the shareholders divided profits is the sum of £3,750 per annum, A and curative bathing establ ish ents, according to the most up- 
this is handsomely covered by the U nited Co mpanvy’s pre- | to-date and approved method With this in view it would be 
om pe hits By taking an average of the last ten years the | necessary for a company to be formed, though it was not pro- 
United Company show a profit of over £7,000 per annum, and | posed that their company should take an active part in its 
f 1 take from this £7,000 the interest on the entire issue of | management. In conclusion, the Chairman moved the adop- 
ebentures—namely, £3,750—you will see that the balance left | tion of the report and accounts. 
s more than sufficient to pay this company’s present rate of | Mr Sigismund Moritz seconded the motion, which was unani- 
vidend on the 20,000 new shares proposed to be issued. In | mously agreed to; and, the usual formal business having been 
ne at these figure 3. nothing is taken into account in respect j transacted, a vote of thanks to the chairman and directors 
the considerable sums of money which we expect to save by | terminated the proceedings. 
joint working, concentration of manufacturing, sellir 1g, increase | 
Toutput, kc. In taking over so large a business vour directors | 
consider it . Ivisable to ap ply to you for ine reased meee MASHONALAND CONSOLIDATED, LIMITED. 
if you approv —. o- You in notice that br rs ne inten any | Consolidated (1g09), Limited, was held, on the 26th inst., at 
atures. though only is be ie 00,000 § per cent. de- | Salisbury House, Iondon, Mr Charles Theodore Holland (the 
SanTOR, gh only issuing for the purpose of this purchase | chairman) presiding 
debentus a h « og eae _ ee £25,000 ‘woth of | The secretary (Mr F. J. Asbury) having read the notice con- 
js Arg ath ge ans ssued as security for temporary loans vening the meeting, . 
The ae satay gyn such should become necessary. | ‘Tie Chalcmuan. in. thi cours of his Sj eech, said : I ought to 
a a : E . — — _ of boar borrow- | congratulate the shareh lders as a whole on the success of the 
mind you that baleen tm full ; aia ant a x mal _ = | reconstruction. Every share that it was p ssible to take up 
€ realise:| ie tiate tleet ai Pg a ; aoe wae eae ann a under the reconstru ti on was taken up, either by the share- 
f plant, alteration of pre on aaa a. ryreers re re blish holders themselves or by pe ple who tendered for the shares, 
ments, at d the amalgar Rx uton at closing of duplicate establish- | but who were not themselves shareholders. With regard to the 
this ir a : f interests are complete. Having | items of payments which you will see on the other side, we 
sr rey v, the ane purchase shares will not participate in | have about “£4,600 under the item of loans and investments 
i1V ¢ ) * | ~ . 3 
gives your b nd be oe bs arned 2 1911, which eae ag Of that amount, £2,009 's money lent at a good rate of interest. 
nearly if not all the aeleae oe yrs © pire h — ev hope | The security, so far as the m on is c eo is abs lute, and 
clusion. the ( harman m: oe S Wi xe complete In con- | you will get a very handsome bonus in the shares of that par- 
es a resolution approving the con- | ticular company, which I anticipate will do very well in the 
uneleama: 7 he ins coke », Igt0, providing for the | future. Then, £2,350 is in respect of a half i: — in the Clutha 
Mr A. ] Burnett auenaeiied ign . ad — Mine, which is in Rhodesia, and the latest information con- 
animou ed the motion, which was car nied | cerning it is exceedingly favourable. It is a mine now in active 
ia. 4. nd a further resolution was passed increasing | development. Then, there is a small interest of £250 in a pro- 
A vote of ees = ge ee | perty also north of the river. That, of course, has not matured 
Procee4 thanks to the chairman for presiding terminated the | yet.” It is in respect of a property which is under developmen 
| We also have taken an interest, with others, in a big low- Sa 
| alleged banket proposition in Rhodesia, which has recently 
8T IVES CONSOLIDATED MINES, LIMITED toon, Sheogene® aii aa ial il aa 
hs ’ ’ I do not think I need recapitulate to you what our assets are. 
oe I bs uel gi neral meeting of the shareholders in the | I think yo u kn yw them, a porns a — Legg? pag ca 
dated Mines, Limited. was held. on the 26th benefit of others who are not here at the moment, that we have 
‘St, at Salisbury House, London. Mr Horace Barrett (the | 500 claims of our own, which represent, one may say, the 
airma residing. ’ selected balance of some 2,000 claims originally held by the 
Bn 2 Mr F. A. Donne) having read the notice con- | original company. Of these claims, 110 are let on tribute to 
The oy eeting and the report of the auditors, | Various tributers. At the m ment ~ mM a nie ng = 
_— harman reminded the shareholders that the company | ©rown. With regard to the Cr Iden pee. en vo now 
fy... Potated in June, 1908, with a nominal capital of the position. In the Golden Valley Company we San 10,424 
a ac : 1 into 80,000 preference shares and 140,000 ordi- | * A shares, which are really preferen: e: share >? ut Cee 
ties in Cor ithe company acquired valuable mining proper- | t tal of 24,000 shares issued, an 19,000 ath 9 Pisa 
~.. ..nwall, amongst others the Giew and Georgia group of | ave really ordinary shares, out of 23,500 issued. : e Golden 
es, the < yunces of gold from 


Ives Consols Proper, the Trenwith mine. Rose- 

Ransome United, all in the district of St Ives. 
a er for the board to conclude was that of the policy 
' et It was determined to erect an efficient central 
le eens is to ensure the supply of power to any part of 
: t the company. By providing for 


th ' ntrolled by 
wer at the least possible cost, they had taken 





produced in the past some 30,000 
6<,000 tons crushed. Our engineer's cable in respect of that is 
also of the same date. Then, with regard to land, we still own 
about 20,000 acres of our Mazce land, and you know that we 
hold the whole of that property on different terms from those 
on which the land is held by most people ; that is, we have the 
| full mining rights in respect of that area of 50,000 acres. 
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We are 


! 


in the position of the Chartered Company, and if 


any minerals are discovered, the finders have to make 
terms with us as to what royalty they shall pay us, 
instead of the Chartered Company. Discoveries have 
been made very near our property indeed, and we have 
sent express instructions to our people on the other side not 
only to keep their eyes open in respect of what people may dis- 
cover who are working there, but ao to « nsider very care- 
fully whether it would not be worth while to do a little pro- 
specting on our own property for ourselves. In any case, your 
interests will be fully protected in the royalty, even if we do 
not do any prospecting ourselves. You also know that there 


on land 
accrue to 
ancial posi- 


was a matter of about £5,300 in respect of instalments 
sold by the old company. The benefit of that will 
this company as these instalments mature. Our fin 
tion is that we have in the bank some £4,000 odd, apart from 
money in loans and investments, and, therefore, I see no reason 
for making any call, either at the present time or in the im- 
mediate future. 
There being no 
ceedings then 


resolution to submit t 


terminated. 


the meeting, the pro- 








SPANISH MINES CONSOLIDATED, LIMITED. 


ting of the shareholders 
Limited, was held on the 

Directors, Corbet court, 
James Millingt Synge 
retary (Mr Harold Cossins) 
convening the meeting, 

The Chairman, in the course his so. said 
counts which are required by the Companies Act to be 
at this meeting have already been printed and sent to | all. 
There is a‘printer’s error in them which I should a to point 
out. You will the payments, ‘* brokerage of 1o per cent. 
on £30,000 debentures in terms of prospectus, £1,500.” 
per cent. should be 5 per cent., but the figure of £1,500 is correct. 
When I have concluded my remarks, I shall be glad to answer 
any question that mav be raised. To begin with, excepting the 
—— concentrating plant, practically all the machinery, as 
detailed in the prospectus, has been sent out and installed on 
the mines, and everything done to expedite development 
much as possible. With this aim in view our engineers on the 
spot are making every effort to procure the most efficient miners 
and machine men to be found in the south of Spain 
ment our present staff, so that we may as quickly as possible get 
up to the daily production foreshadowed in our The 
winning of ore was begun some weeks ago, and the opening up 
of the further for ore extraction being proceeded with. 
The rate of advan 


The statutory mee in the 
Mines Consolidated, 
Institute rf 
London, Mr 

The se 


Spanish 
27th inst. at the 
(;sracechurch _ street, 
the chairman) presiding. 
having read the notice 


of The ac 


produced 


see i 


as 


to supple 
spectus 


} } 
ieveis 


ment in all workings will now be greatly 

increased, and I hope it will not be long before we are in a 
position to extract 300 tons of ore a day. 

I think you will be gratified to know that, with a view ti 


administering the affairs mpany in the most intelligen 





The 1o 
| 








‘ 
and efficient manner, and as far as possible to be in pertect 
understanding with our engineers on the ground, three of your 
directors have visited the properties, and had it not been for 
unforeseen circumstances bey nd the control of the other two, 
every member of the board would have already inspected the 
mines I am glad to inform you that the other two directors 
propose visiting Spain at distant date. So far as I am 
concerned I can sav without a ly reservation that I look upon 
your properties as of very great value, and that oe statements 
of the engineers seem, from what I could see and inderstand, 
to have ample justificati I had the pleasure of inspecting 
the various hafts and workings, and walking over the out rop- 
ping of the San Bartclome lode f about two miles, and can 
iw impressed me dee] with the great 
ssessions rhis impression was ful ly | 
ts of those I met in Spain, and who | 
for some time past | 
to know that, as we are proceeding in 
\ lication of the mineral improving | 
high as 62 per ¢ t. galena have been | 
level in mineral in the San Bartolome 
the Victoria workings has gone on 


steadily improving As de pth is atta d the engineers | 
ee purity 


Ok to 








of the the lode becoming much 
greate In fact, iarventiaistl m shows that in the adjoining 
mines ‘th sis what has taken place, so you will see that in this 
respect we shall have increased pr spects of having the esti- 
mate of profits given in the prospectus realised, more particu- 
larly w) you bear in mind that the percentage of lead in th 
ore was taken at 25 per cent. to arrive at an annual profit of 
anne per an 1 On an output of 200 tons per day, whale 
to-day it gives indications of being over so per cent. ore at 
the levels from which we propose extracting the greater part of | 


our mineral. 


I do not want to make anv 


o definite forecasts of the result 
f the coming year, but this much I shall say—and I am sure 
+ Loe ho > > eT eo 1] aor >it ; 
th who have been there will agree with me—that in every 


respect we have reason to look to your properties turning 
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grumble at at the present time), and a mover s a 
the construction of a railway through our properties 4. 4. 
fields in the vicinity, and also to connect 
of re _ ay to smelters In conclusi \ anes e 
that everything will be done by the direct cee ee 
interests of the shareholders, and that wi oe ‘i 
means for vigorous development and produ ; 2 
Mr F. McDonnell, in reply to Mr Fernandez, said + i 
depth of the San Bartolome shaft was W cc The ¥ a 
ing was being done by contract on terms fay S tees BE ines, | 
pany. There was no daily output of ore; t VETO mer i 
taking out what they were obliged to take out pla tin ona | 
the levels. When he was at the mine, before ( ite aon Ps _ 
200 tons had been taken out, and that quantity w ar a 
1dded to day by day. It was much more « i a are mm, Theo 
the ore in the mine until the shaft was sunk t i r ens 
when a cage would be put in and the ore broug 1S Suter 
As thev went down the ore was increasing ! a on : 
was sufficient plant on the property to devel e a 
Replving to further questions, the Chairman stated that ate 
the registratio n of the titles the certificates would be issue A 
the shareholders, and as soon as that was d the tinea me oy your 
would apply to the Stock Exchange for a settlement and quot. | olant, cer 
tion of the shares. The question of issuing progress reports + BD been sur 
the shareholders would receive the serious ¢ £¢ t : 
directors. 
On the motion of Colonel Ledward, a vot f thanks 
passed to the chairman, and the proceedings then terminat ” 
MOUNT LYELL COMSTOCK COPPER CO., LIMITED. oD 
The adjourned general meeting of the shareholders in ¢ é 
Mount Lvell Comstock C oppe r Company, Limited, was held M 
the 28th inst., at Salisbury House, London, Mr Thos J. Ive Tour 
chairman) presiding, 
The secretary (Mr C. A. Sack) having read the not 
vening the meeting and the report of the audit 
The Chairman, the course of his speech, said: In pi Nadi 
ing you with the second annual report, I think we may rat 
gratulate you and ourselves upon the very satisfactory positior 
of the company. The balance-sheet on the credit side shows a 
trong financ ial position, in so far that we have an available ( 
aie balance of nearly £16,000 and over 75,000 shares in the 4] 
Oonah Mines, Limited, which represents three-fourths of ede 
capital of that ¢ ompat iy. The Oonah Company has just held: eot 
annual meeting, and I have dealt fully with the position to date, HIM pert, y—fii 
In view of the large interest we hold in the Oonah Mines T° si 


Limited, I propose to recapitulate briefly a few import 
succeeded in considerably i 


Firstly, the 


development 


s have 


tant points 

















creasing the tonnage of ore available. Secondly, the prospects rt tl 
§ further successful developments are good, and the G - f 
ment geologists, in a report which makes very favourable rete: res ft 
ences to the Oonah Mines, state that in the dee per developme t near 
of the stannite lode to 436 feet, any changes in depth I ave Det nt 
for the better; that ea | after level shows a perfectly solid loc 5 
that the development of the whole ore bodv has been | Nort 
forward with most satisfactory re sults, and that all the feature level 
of the lode indicate persistence in depth. Third prospe S 
of four other lodes on the property are enhanced by egarded 
Government geologists’ favourable statements as to les, bu 
persistence in depth of the Zeehan lodes in geneié e West 
Fourthly, while the carrying out of smelting operations in ove" f)athough 
beratory furnaces have not been entirely successful, the scm g) Ane | 
of treatment now to be carried out by throwing the prna .o ne eq 
operations on to the blast furnace has been subjected t ; reguiar 
vincing proof, and the small addition of plant require 1 has pper-s 
first justified by conclusive trial in the corresponding pi deen pla 
the Mount Lyell Mining and Railway Company s wor nol ¢ 
I now come to the ( Co omstock Mine. During the past y= ad es 
continuing to the present date, we have closel ov: : a. 
programme laid down, viz., to continue driving the I . s on a 
tunnel, with the anticipation that, in the course of anvils © ; 
ore bodies disclosed in borehole No. 3 would be passed thr 7s SY. . 
and to sink a shaft at the end of the low level tunnel with yee nn 1 
to opening out at depth where the bore went through 772 Fo) , ue 
cent. copper ore. These anticipations have been suimuieds "| nasin 
after driving 200 feet we have passed through a adi ae - 
wide and 180 feet in length. Shaft-sinking was commences, — en 
at a depth of 37 feet the same ore body was enc tere e co 
average assay ‘of the width of the lode in the tun! ot ee T 
cent. copper, and of the 180 feet length, over 4 . , 
copper We have arrived at a very interesting — = 
development of the Comstock Mine, and there 1 jecte 
why this body of ore should not live to much great sn 
The tonnage of recent developments 1s a ¢ ; 
showing some 75,000 tons of much richer ore, Lommur 
to the 170,000 tons of ore in the upper part : 
We propose to continue the present development — 












: ig out, | defir nitely proved about 150,000 tons of the richer ore 
both as to quantity of ore and future profits, in the way we all | ting up reduction works. A quantity such as th C 
at first hoped the »y would, and, while taking nservative view, | to warrant the necessarv axpendinare 08 plant, a! | 
we quite antici pate better results in due time than our pros- | time we shall be able to treat the large tonnage NSU 
poctus foreshad wed. oe Pongray sO ry have been confined | upper part of the mine. In this way the ore reser Com 
to the silver lead proposition. It would be premature to say | more than four years ahead of the peopane’ re in 
anything about the other shaders on our properties, but they | treating 200 to 250 tons per day. The Comsto \ PIRE, 
a not be lost sight of. I may mention that transportation | seems likely to be earning revenue at no very disté 0 LOgDeEN 
facilities are improving (though we have not a great deal to! say nothing of the dividends we are likely to receive of | 
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the Oonah Mines. In conclusion, the Chairman 
of the report and accounts. 


| 
Clerical, Medical « General 


Life Assurance Seciety. 


\\ } +1 n sec nded the motion, whi h was, after some 
and the proceedings then tern nated 
a I : ‘ 















OONAH MINES, LIMITED 






















4 1 seneral meeting of the shareholders in the Oonah L 
wines | was held onthe 28th inst., at Salisbury House ARGE BONUSES. LOW PREMIUMS. 
: Mr Thomas ]. Ive (the chairman) presiding. ui . . i ‘ : 
sage inquennia! Valuation on t T 
retary (Mr C. A. Sack) having read the notice convening Q q on Strictest Known Actuarial Basis 
ind the report of the auditors, . Polices World-Wide & Indisputable from the Outset. 
The Chairman, in the course of his speech, said The report 
- engineers for the past year is a very lengthy one, and deals ln aii . 
vith the position of affairs atthe mine. Owing to con- Chief Office: 15, ST. JAMES'S SQUARE, LONDON, S.W. 
lelay in the delivery of the machinery, and especially the 
+ fyrnace, which had to be sent from England, smelting operations 
aden nmaraoer 6 me 08 ae st am Soo i TiS UNION & NAT {ONAL 
ir director \s is usual with the starting of a new smelting 
+ certain mechanical difficulties appeared, but these have ha pily INSURANCE COMPANY. 
irmounted, and then, in common with other mines in that ESTABLISHED 1824, 
acomplete stoppage of smelting operations wa TOTAL FUNDS - = - £6,000,000. 
the New South Wales coal strike. This, f MIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
5 aa saa? ee ea HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY 
earing its end, ind WO Samy SEpecs any Cay 8 ible to | PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
that we shall be in full swing again. You will have en ION INSURE ES EFTECTED ON THE MOST 
; ; AVOURABLE TERMS. Le’ ply for parti 
re n the report of Messrs Alex. Hill and Stewart that it tis pi Soase agety for gartlsulare te 
a Richie deimiiin s ten anban an Edinburgh: 35 St. Andrew Square. 
i sidie to reproduce exactly at the mine the co L d : 3 Ki Willi s E Cc 
obtaining at Swansea, and it has been found necessary to add oncon: ing liliam Street, E.C, 
ge plant, Before, however, ordering this extra machinery | 
e| to have atrial run, and by the courtesy of the Moun 
Mining and Railway Company a parcel of ore was puc or kk ? 
gh theit nterit g pots Che resul s have been very satis G e é an iTS axette, 
and as n as the addition is made ycu may expect a con 
reas+ in the monthly output, and your engineers state | 
ynthly profit of between £4,500 and £5,500 can be main 
| tuning to the other vital questicn, that of ore supplies, it is BANE RETURNS AND MONEY MARKET. 
| verygratifying to note that with the comparatively small amount BANK OF ENGLAND. 
; elopment done during this our first year we have substantially 
ore reserves, which are now well ahead ofoursmelting | ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
Onare:: Yor » vear er raview have heen con. ; 
pera ions Curing the _yeat under review have been con the week ended Wednesday, January 26, 1910. 
ilmo-t entirely to the oo lode, and your engineers, 
‘describing these in full, had made practically no reference | ISSUE DEPARTMENT. 
the other lodes. There are five tmportant lodes on your pro- | e e 
tty—first, the Stannite Lode, which is the principal ore pro- | oa een ia s 
t 54 376.155. Gove . 
r: sec ndly, the Galena Lode; and, thirdly, the West Car- Notes issued ...... 54,576,155 Government debt .. 11,015 100 
ate Lode; fourth, Junction Lode; and, fi th, the Bradshaw's | Other securities .... 7,434,300 
cane Gee eer : ; : ee eae id coin and bullion 35,926,155 
eper Lode. You will recall from the de criptions in the former uo : 
port that the Oorah Mine was originally opened up to its present 54,376,155 54,376,155 
pth for the purpose of exiracting high-grade silver lead 
tes from the main Galena lode Records available are by | BANKING DEPARTMENT. 
means complete, but they are sufficient to support the local | £ £ 
at the Oon: ah Mine has been coy ot the richest ore pro- | Proprietors’ capital.. 14,553,000 Government securities 14,612,848 
‘rs ot the Zeehan field. The We-t Carbonate lode lies in | Regt .........eee+. 3,433.934 Other securities .... 29,046,722 
North end of the property, where it So been worked by shaft | Pyblic deposits* .... 12.270,753 Notes ...........ee. 26,661 165 
evels toa lepth of 183 feet. The Bradshaw copper lode lies Other deposits ...... 41,008,271 Gold and silver coin., 980,195 
sou'h-east of our main workings, and has always been | Seven-uay and other 
egarded as having no connection with the Stannite or Galena eae 34,972 
1€S, Dut 1: 1S interesting to note that it agrees in alignment with | a : aan 
' ; Sati . 5 ‘ 1,300,959 71.3 
¢ West Carbonate lodes, and in direction with the Junction lode, ——o (1,300,950 
4though the mineral constitution of all three have been different. | * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
‘he position to-diy is that you have now got avery valuable | Dividend Accounts. 
* equipped with modern and up-to-date machinery. Aj Dated January 27, 1g1o. J. G. NAIRNE, Chief Cashier. 
sar Output may now be expected in tw» forms of metal ; first, ; ‘ 3 8:2 
pper-silver matte, and second, copper-tin alloy. A contract has | The following were the changes in the principal accounts when 
‘placed on very satis'actory terms for the company’s p oduc- | compared with last week :— 
icopper-silver matte during 1910, and negotiations are pro- | ee — 
ng forthe sale of 2 copper- alloy on similar c act terms. | ' 7 } 1] . 
pre dare ile of the copper-tin alloy on similar contrac tore | Circulation (excluding 7-day and other bills) .... cececeee 288,860 
£W of this position of affairs and of the statement embodied | public deposits.........00eeeeeeeeeeeeees seccosee GORE cctiome~ 7 
the mining engineer s report that monthly profits of £4,500 tO | Other deposits .........seeeeeeeeeees seevauni sees os ecseccce 581.565 
can be maintained, your directors have felt justified in indi- | Government securities .......e+eeerereees semanas “4 senneaad 5 C97 
Cating ta the cl 1 4 ¢ , . : . | Other SECUTITICS 2... ccceccccceeeeeccereccsccesess cocceoce 350 168 
oe en ders their hope of being able to declare a | BaUMOM, cccccccccess obcheesscccnccasadscaces acone GHEE ¥innccod os 
“vidend for the current financial year. In conclusion, the Chair- | Rest  ......cccecsecececscccececeececcceceeees we 10,933 cceeeeee 
—a id option of the directors’ report and accounts. | RESOrve cerccccccesccercvescccccccccsccvccsess ++ TESSSF ee ee eves 
Ir Lapage seconded the motion, which was carried | The following shows the amount of circulation, Bullion in both 
Nanimously. and the na es then terminate 
nousiy, and the proceedings then terminated. | departments, Banking Deposits, Banking Securities, Reserve and 
——— —_ ——— | Rate ot Discount, for three m nths ended January 26, 1g10 :— 
} on 
TO READERS AND CORRESPONDENTS. : _ zig 
™ | Gold Circulation Securities S23 
The Fair £ ol ’ i or E ae, in 2 aw 
“Gitor of the Economist cannot undertake to return re Date Coin and aoe ae Deposits Banking Reserve. 34 ™ 
iecte ; ‘ ** | Bullion. : Bank Post Guia wae 
jected nunications, but will endeavour to do so if they | out for Bills). Depart- ois 
. Export. ment. og 
are a inied by a stamped and addressed envelope. are, Oi 
~“mmMunications must be authenticated by the name of the writer. | 1909. £ £ 4 2 £ 2 io 





OMPANY, 


10 33,203,498 930.000 in 28,809,145 45,028,549 39,887,517 22,844,353 5 — 
17/35, 345,159'1,635,000 in 28,451,490 46,548,876 38,914,591 25,363,659 544 ~ 
24136,546,155 569,000 in 28,494,065 47,350,666 38,597,206 26,502,090 554 — 
Dec. }/36.290,676, 21,000 in 28,9€4.820 46,009 374 57,915,909 25,775,856 56 — 
8 55,9.9,363, 274.000 in 28,553,230 45,851,541 37,508,767 26,006,153, 567/44 
15\34,509,728. 626,000 out 28,305,490 45,352,677) 38,381,034 24,654,238 54% ~- 


— 332,198,727 499.000 in 29,187,825 47,225,703, 43,466,249 21,442,902 45a § 


1 | The Largest Fire Office in 
ROYAL the World. 


INSURANCE MARINE INSURANCES EFFECTED. | 92/33'432021| 886,000 in 29,085,305 '50,754,927' 45,671,292 :2.798.716 44, — 





483,000 out 28,858,525 60,992,787) 56,481,462:22,219,750, 36g — 
Head 1, North John 8t., LIVERPOOL | ,,,,49°%9%0/ 
LImtTED Offices: ( 28, Lombard St., LONDON. Jan. 5/33,703,843, 384,000 in 28,865,720 59,075,957, 53,719.04 23,288,123) 3994 


A "756,088 644.000 out 28,277,545 52,395,566, 45,448,215'24,923,643, 474 |— 
LOSER, BURGLARY. T tal f d $14, 929, 979. 19 36465 276 76.000 in 28,003,850 52,982,228) 44,084,835 26.911,.426 50 54 
of PROFITS by FIRE. 0 ul § — 26 36,906,350 239,000 out 27,714,990 53,279,024! 43,659,570'27,641,360 514) — 
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a = 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Frice of 





Consols, the Price of Wheat, and the Leading Exchanges during 


| 
a period of three years corresponding with the present date as as 
well as ten years back, viz. :— | 


At corresponding date Jan.31, Jan.30, Jan. 29, Jan.27, _ Jan, 26, 
with the present week. 1900, 1907. 1908. | 1909. 1910. 
aan 
Circulation (excludin £ £ £ £ £ | 
Bank post bills) ........ 28,350,915 27,858,405 28,025,316 28,654,805 27,714,990 
Public deposits .......... 11,440,753 9,121,793 8,884,433 6,839,891 12,270,753 | 
Other deposits ............ 40,221,921 42,239,€06 42,099,114 43,166,347 41,008,271 | 
Government securities.... 18,057,157 15,458,51€ 14,332,136 14,801,155 14,612,848 | 
Other securities .......... 27,830,434 29,240,178 25,836,791 29.155.358 29,046,722 | 
Reserve of notes and coin 23,951,016 24,841,091 28,932,840 24,049,571 27,641,360 
Coin and bullion.......... 35,501,951 34,249,496 28,508,150 34,254,376 36,926,580 | 
Proportion of reterve to 
NOD -cestdenes veces 464% 482% £42% 48 % 515% | 
Bank rate of discount . .. 4% 5 % 4% 3 % 34% 
Market rate, 3 months’ bills 38 4a 3 of 8 2th 23 
Price of Consols.. ...... 1COP, 8642 fr 83 8238 
Price of silver per oz......| 279d 3lid isd | 2338 244d 
Average price of wheat .. 25s 10d 26s 2d 35s od 33s 2d 35s Sd | 
Exchange on Paris (short) 25.183- es 25.214-233 25-16}-18} 25.15-174 25 183-214 | 
-—- Amsterdam (short) 12.14- 12.24-24 = 12.14-1 12.14-13 9:12.28 2hy 
— Hamburg (3 months) 20.7 71 20.7 20.735-7 20.64- €8 20 64-68 
Clearing- house return .. - 187,620 900 216, 750 09 220, 047, 0 223,685,000 238,256,000 











The amount of the ‘‘ other deposits ’* compared with the ‘other 
securities,’’ showed in 1900 an excess of £12,391,487, avd in 1907 
an excess of £12,999,428; in 1908 an excess of 16,262,323, and 
in 1909 an excess of {14,010,989. In 1gio there is an excess of | 
£11,961,549. 

At this time in 1907 the Bank rate was 5 per cent. Funds were 
not plentiful in the market, though the Stock Exchange settle- 
ment was easily arranged. Loan rates, after being hig her, came | 
down to 4% per cent. at the end of the week. Disc: ount rates 
were firm at the beginning, but easier at the close, 45 being | 
quoted for best three months’ paper. The Stock Exchange | 
was dull, but prices remained fairly firm. | 

For the corresponding week of 1908 the Bank rate was 
cent. Money rates opened easy, but the collection of | 
income-tax absorbed a good deal of credit, and there was a dis- 
tinctly harder tendency both for loans and discounts from the 
middie of the week onward. The Bank return showed a further 





4 per | 
the 


accession of strength. Prices on the Stock Exchange were firm. 

In this week of 1909 the Bank rate was 3 per cent. The Bank 
secured the South African gold and discount rates eased, 
rose towards the end of the week on rumours of a demand 
for gold in Paris. Best three months’ bills closed at 25% per 
cent. The Stock Exchange was rather dull as applications for 
new capital were very large. 


BANKERS’ CLEARING RETURNS 


The following figures from the official 


but 


the 
amount of bills and cheques cleared at the Bankers’ Clearing- 


returns show 


house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
————_———__—__——- a 
_ | i a Country 
Weeks Ending , Town Clearing. _ Clearing, Total. 
1909. £ £ - 
January 1 to Dec. 1 11,392,703,000 | 1,004,781 000 12,397,090,000 | 
December D sbaasncecase 216,848,000 24,165,000 241,003.000 
iD nesceesacns | 277,429 000 22,261 000 299,€90 000 
ae Gueseneeess 220,415 000 21,721,000 242,136 000 
a =e 230,508 000 13,496,000 24 4.004,000 
mee pacegmaeia’ 93,344,000 8,179 000 101,523,000 
January D nasiseimana i 215,150 000 17,642,C00 232,792,009 
Oe écknanacamiee 221,653 000 23,565,000 246,218,000 
BD wvvceescecss 285,052 000 24,477.000 209,529,000 
__ pre: 217.526, 000 20,730,000 238,256,000 
7 ° 959,381 000 87,414 900 1,026,795 000 
Corresponding total 1909" ss 895,810 000 85,223 000 981035000 | 
Increase or Decrease in{| + 43,571000 + 2,191000 + 45,762000 | 
inisabbnnnannpede ij} = 4°86 % 257% = 466% | 
Gross totalin 19(9 ........ 12 431,253,000 | 1.094193 000 13,525,446 am 
__ ___. Se ees 21 056 C96 000 1,064,266 000 14.170.362 000 | 
Increase or Decresse in { | + 1,375,157,000 + 29,°27,000 + 1,405 084000 
1909 ; ‘ = 1244 % - 281% (i- 11°69 & 


Specrat Days. 


} 
} 
| 





Stock E> ve Pay s ‘onsols Pay . ‘*Fourths"’ of the 
tock Exchange Pay Days. Consols Pay Days. Month. 
Date. Date. —_ ‘i . 
1909. £ | 1%9, £ “d £ 
Jan. 14to Sep. 10; 1,471,501 May ! 57,724,000) — 39,523,000 | 
Bep. 29......0e 101'120,000\June }  66885000\June 3 41.344 000 
TEy BE cavenes : 94:216 000\July 1 71,599,000 July 3 38,832 000 
> da Eeoanpases 108,298 000/Aug. § 43,331,000/Aug, 4! 47,569.000 
BR, Bi scccsece 81.749 000/Sep. 43526.000/Sep. 4| 31945 000 
aia 89,499.000'0ct 3 59,255000/0ct. 4]  48872,000 
awe 8€.650000/Nov. ¢ 51.206,000'Nov. 4 51 206 000 
ee conn 96,177,000,Dee. 1 —92,020000\Dec. 4) 36,809,000 
1910 1910. 1910. ; 
Jan. 13... 93,426,000,Jan. £ __63,182,000\5an. 4 56,894. 000 
Total, 1910 ..... 93426000 ., 63,182 000 | 56,894,000 
rs | % | 
total, “ 000000, .. 49,983,000 ., | 49,503,000 
Inc. or Dec. || + 18,426,000, .. + 13,199000) .. \+ 7'391'000 
in1910 ....i.= 2355% j = 641% | [= 1493 % 
Gross total in 1909 —-2,129,205.000 Si; 677817,000, .. | 510,273,000 
Do 1908 ........ 1,672,498,000.. 645 046,000, .. | 56,667,000 | 
Inc. or Dec. {|+  456707,000 ., + 32801 ee + 53°506,C00 | 
in 1909 2... i/= a7 &%! = 508% t= 11-71% 


* The “ Fourth ” fell on Sunday. 





a 








PROVINCIAL CLEARING RETURNS, 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 





ae rae ee 
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1910. 
MANOHESTER- ay) £ 
Jan. 1 to Jan. 15. 13.069.800) 
Week ending Jan. 22 . 5'028'500 , 
Total to date...... 18,098,300! 1 
LIVERPOOL— | 
Jan. 1 to Jan. 15...... 11,607,200 
Week ending Jan. 22 .. § 936,800 
Total to date...... 17.544.000 1 
| SIRMINGHAM- ~ 
Jan. 1 to Jan. 15...... 2,872,300 
Week ending Jan. 22.. 931,200 
Total to date...... 3,863,500 
NEWCASTLE-ON-TYNE— 
Jan. 1toJan.15...... 1,999,400 
Week ending Jan. 22.. 753,300 
Total to date...... 2,752,700 
BRISTOL— 
gan. 1 to dan. 15.4.6. 1,463,000 
Week ending Jan. 22 576,000 
Total to date...... 2039,000 
| LEICESTER— 
Jan. 1 to Jan. 15...... 681,800 
Week ending Jan. 22.. 194,000 
Total to date...... 875.800 


corresponding statement of last year :— 





£ £ 
Coin ana bullion—Gold 139,041,000 139 040,000 145,397,000 . 
Silver 35,050,000 35,003000 35,394,000 + 


Acsors. 


BANK OF FRANCE. 


Government securities .. 
Discount and advances.. 
LIABILITIES. 


Notes 


Government deposits... . 
Private deposits . 





Jan. 27, 
1910, 


Jan. 20, 
1919. 


15,704,000 15,704 000 
63,308,000 60,375,000 


211,610,000 213,791,000 
4.691,000 3,558,000 
27.470 000 23.363,000 


| Discounts and advances 42,701, 009, 47 "492 000 


Notes in circulation see 


LIABILITIES. 


Current accounts 


-| 76,422,000; 81,517, 000) 
33,802, 000, 35,599 000) 


Note circulation below the legal maximum £7,325, 700 against 


above the legal maximum last week. 





on eee 


1909, Ine or De 


1.99: ; 
994,500 +1,075,3 
4,938,100 + ay 


6,932,600 + 1,165,700 


+ 
8% 


2 


8,547,200 +3,060,000 


3,707,800 + 2,229,099 o 
2,255,000 +5,289,000 43 
3,006,200 — 133,900 gu: 
$81,000 + 10,200 ig 
5,987,200 — 123,700 31 
2,043.100 — 43,700 21; 
763,200 9,900 1% 
2,806,300 -- 53,600 14 
1,668,800 — 205,800 123 
614,000 — 38000 §1 
2,282,800 — 243,800 104 
181,900 


Comparative Increase | 
Jan. 28, or Decrease, _ 
1909. Last i 
Week. Last Tou 
£ £ £ 
1,000 — 6.356000 | 
47,000 -— 34,0 


15,704,000 
65 095,000 + 2,925,000 — 1,787,000 


199,759,000 — 2,181,000 4 11,851.00 
32,533,000 + 1,133,000 — 17,842,000 
41.379 000 +4.107,000 — 15,908.00 


= 


——— 














BANK OF SPAIN. — 
ii 7 “> Jan. 22,| Jan. 15 Jan. 23, Last | 
1910. _ 7 —_ ine 
ASSETS. £ all 
OE ini caeanéainaninne 16,120 000 16,126,000 15,827,000 + 4,000 + wie 
REE aniwcnncecenes .., 30,863,000 30 802,000 32,421000+ 6100- ay 
Loans and discounts ....| 35,501,000, 35,830,000, 35,080 000 — 329,000+ #2 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ee oe 
Treasury bills, obliga 
GB. cc ccccveccees 6,000,000 6,000,000 6,000,000 
LIABILITIES. . 
Sr 67,124,000 67 186 000 66,315000 — 62,000 + £03,000 
Deposits and current , 
eee - 20.740 000) 20.858 000. 19845,000 — 118,000 + S500 
SWISS NATIONAL BANK. _ 
7 Jan. 22, , Jan. 1d, | Jaa. 23, Last 
191¢. 1910. 1% 9, Week lane 
ASSETS. £ £ £ a £6 ft 
Coin and bullion—Gold 5058000 5058000 4,733.000 + +1900 
_— Bilver 675 000 655 000 356 000 + 22 000 + 1 sLat 
Discount and advances 4.460000 4,859000 3,103.000— 599,000 + 
LIABILITIES. = 1 955 a0 
Notes in circulation 8,628 000 9,(05000 6763.000— 377,000 + 60 
EE  kncarokac cance 1.126.000 1172000 1.152000— 4600- 
BANK OF SWEDEN. ee 
tee ~~ Jan, 22, | Jan. 15, Jan. 23, 
‘1910 1910 | 1909. Laat Weeb| Last Yet 
ASSETS. £ r £ 2 17300 
TE 4,469,000. 4,469,000 4,346,000. + 
Balance abroad an : -91 M0 
foreign bills .......... 2390000 2297,000 1538000 + 93,00+ 
Swedis and foreign + 11900 
Government securitier 801,000 801.000 €82000 as ane 148100 
Discounts and loans ..... 8,492000 9,065000 9979,000— 575,000 — ht") 
LIABILITIES gon 
Notes in circulation .... 9,102,000 9,543,000 9.11.000— 441,00 ~ yong 
Deposits at notice ...... 3.209000 3286000 2862000 - 77.00 * “| 
IMPERIAL BANK OF GERMANY. eal 
i aes | Jan, 22, | Jan. 15, | Jan. 23, | Last oo 
1910. | 1910. 1909.' Week. Cast) Te | 
Assets. £ £ £ nl isis 4 
| Coin and bullion ........ 51,894, 51 oa 000| 56 819,000 + + 2,930,0 700.0 


it 
' 


42,001,000 —4,791,000 + 
ont 


145 
9,000! — 5,095,000 + 2! 

Beove ono + 205000— BOA 

“pues 


Coin and 
















Ja | 


a, 


A 


Diseount 
Lia 


Ciren latin 





Gold 
Balance ab 
Silver and 8 
Becurities 8! 
Osher loans | 
Secarities | 
Miscel/aneo 
Balances 

branches é 








LiaBI 

Notes in cir 
Capital of tk 
Deposits & 
accounts . 
Treasury ac’ 
Miscellaneo 
Balances du 
and treast 


Ass 
Coin and bt 


Discounts a 
LisBI 

Notes in circ 

Deposits .. 


Ass 

Total cash . 
Iniand bills 
Foreign bill 
Advances . 
Government 
Other secur: 
LiaBi 

Note circula 
Current ace 
Deposits at | 


eens 


foreign bi 

Foreign Go 
curities 

Discounts a 

Liss! 

Notes in cir 


Deposits at 


As 

Coin and bt 
Ascounts a 
Balance 
foreign bil 
Urities , 
. Las 
B*Otes in cir: 
Weposits . . 


, Asi 
oin and by 
Uiber secur 
LuaBi 

Obes in cir 
Trrang ace 


% 












lel 
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January 29, 1910.] 


_ 


AseETs Gens 
i llion—Gole 
= ot - Silve) 
‘acount advances, 4c... 
_— LIABILITIES. 
Airevlation - *° 
AsseETS 
Gold ....sseeecseeeeorces 
Balance abroad .....--- 


silver and subsidiary coin 
gecurities and short loans 
Other !oans and advances 
Secorities belonging to 


Bank....ssccccecccecs 
Miscel/aneous ...-.-+--- 
Balances due by 

pranches and treasuries 

LiaBILITIES. 


Notes in circulation .... 
Capital of the bank...... 
Deposits and current 

QOCOUNES ... ce cccrcceee 
Treasury account ...... 
Miscellaneous .......... 
Balances due to branches 

and treasuries ..... eee 


AUSTRO-HUNGARIAN BANK. 


Jan. 22, Jan. 18, | Jan. 23, 
1909, 1910. 190s. 
z £ £ 


56.595 000 56 548,000 49,530 000 + 
12,917,000 12.713.000 12,666,000 + 


BANK OF RUSSIA. 


Jan. Jan. Jan. 
8/21 1/4 8/2). 
1910. 1910. | 1909. 


£ & £ 
117,651,000 117,397 000 108.084 000 + 


25,849,000, 23,800,000 13 954,000 

7.3€7 000; 7,110,000) 7,299 000 

28,433 000, 28,186,000 32,784,000 

17,615,000 17,690,000) 14,783 000 
| 


6,903 000; 6902,000 9,776,000 
4.926 000) 2946,000 5,t85 000 


' 


206 684,000 204,031 000! 192,365,000 


116,064,000 117,580,000 


5,500 000! 5,500000! 5 500.000 


54,089,000' 53,493,000) 45,608 000 + 
19,430,000 17,425,000) 21,034,000: + 
2,815,000, 4,373,000) 4,648,000 — 


8,788,000! 5,860,000) 8,625,000 + 2,928,000 + 











206.684.000'204,031.000 192,365,000 + 2,653,000 + 14.319 000 | 
Deposit allowances:—Banks ....2 


NETHERLANDS BANK. 


ASSETS. 


Jan. 22, Jan. 15, , Jan. 23, 


1910. 1910, 1909. 
£ £ 


& 
Coin and bullion—Gold 10,082,000 10,082,000 9,069,000 


Silver 


LisBILITIES. 
Nove in circulation . 
ee 




























ASSETS. 
Total cash ....... coecves 
ere 
TU BES cocccccccces 
SY ccveteceens nes 


Government securities .. 

Other securities ........ 
LIABILITIES, 

Note circulation ........ 

Current accounts........ 

Deposite at notice ...... 





























abroad and 
foreign bills .......... 
Foreign Government se 
curities 














LuBitities, 
Notes in circulation ... 
Deposits at notice 























. Asserts, 
Min and bullion 















4 . nce abroad and 
‘oreign bills 
Urities 


i. LIABILITIES, 
Otes in circulation 
Deposits Se 











AssrTs, 
oin and bullion 
ber securities ......., 

Lu ABILITIL 
te Mcirculation . 
Nt Acconnts 



































LABILITIES 


















“yrerument de 
Cvern 
Posits _— 


ave (Specie & N; 
reserve Notes) 











Yr teas eees 
— of &ctua) reserve 


nett 18/15 per 2, 
<¥ 6 céduced int 





42,708 000! 42,557,000 

15 582,000, 15,969,000, 14,419,000 — 

2,718.000 2,711,000; 2,872,000 — 

5,929,000 4,761,000, 2,969 000 

6,927,000) 6,793,000; 6,790,000 + 
ee ee 1,274,000 


56,009,000; 56,494,000, 54,131,000 


2,590,000} 2,436000) 3,174,000 
4.776.000! 4.493.000! 5.310.000 


BANK OF NORWAY. 


In the above tables the Reic 
+ Se Dutch gorin at ls 8d, th 


2,988,000 2,936000 4,039,000 + 
Discounts and advances 11,914,000 12252000 11,205 000 — 253,000 + 


23,894 000 24,465 000 23,285,000 — 571,000 + 609000 | 
580 000 550 000 321,000 + 


BANK OF ITALY. 


Dee. 20, | Dec. 10, ; Dec. 20, Lass 
a. eee | 


1909, 1909, 1908, 
£ £ £ 


Jan. 22, | Jan. 15, | Jan. 22, 
1910, 4910. 1909, 
£ « £ 
1574,000 1,704,000 1,604,000 


1,368,000, 1,371,000 1,229,000 — 


642,000 645,000 554 000 — 
2€00.000) 2,595,000 2,585,000, + 


5,831,000) 3,941,000! 3,618,000— 110,000 + 


448.000! 448.000 501,000 


NATIONAL BANK OF DENMARK. 


Dec. 31, , Nov. 30, | Dee. 31, 
1909. 1909. 1908. 
£ £ £ 


3,833,000, 3834,000 3,884,000 — 
4811,000 4,153,000 5,120,000 + 


753.000 1,081,000 €01,000 — 
452,000 450,000 240 000 + 


7,098,000 6.706.000 6,862,000 + 
810,000 801,000 1,054,000 + 


NATIONAL BANK OF BELGIUM. 
Jan. 20, Jan.13, Jan. 21, 


1910 1910, 1909, 
£ £ £ 


5,431,000 6,403,000 6,328 000 + 
26,003,000 26,052000 24,867,000 — 


‘ tenders SeePOn CREE 51,946 900’ 49,170,000, 60,570 000 + 2,776,000 — 8,624 000 | 


and disco, 14,820,000, 14,766 000' 16 396 000 + - 
L ‘scounts .... 240,198,000 238,052 000 267,010,000 + 2,146,000 — 16,812,000 


0 tieese oeeovese ’ 3 P 
®t deposits fino. U.8.) ene en cae 
bosits) . 242,742,000 238,138 000 283,556 000 + 4,604,000 — 40,814,000 
e- 


340000 328,000, 1,244,000 + 


66,766,000) 63,935,000, 76,966,000 + 2 830,000|—10,200,000 
60,635 000 59,534,000 0 889.000 + 1,151,090 —10,204 000 
6.081.900 _ 4,402,000! 6,077,000 + 1.679 900) + 


hsmark is converted at 1s; the Austrian crown 
e Swedish kronor at 18 per £, the Norwegian 
and the franc, lira,and peseta at 25 per £ American 
© English money at 4s per dollar. 





47,000 + 7,065,000 


risen by 
£878,361 
Deposits 


Week. Last Year 


247 000 — 4,351 000 
75,000 + 2832 000 | 


+ 2,653,000: + 14,319 000 | 
1,316,000 + 9,114,000 








eemnavsinemanennast | ames 
|106,950 000 — 


,000 + 8,481,000 | 





b MIR icc watinccsvctensase 24 
Week. Last _ 


$2,000 — 1,051,000 | 


42 268,000 + 
387,000 + 1,163 000 


+ 


309,000 | concerning 


| a special order. 


43 900 + 1,136 000 


+ 51,935,000 32,398 000 30,349,000— 463,000 + 1,586,000 
3.597 000 3677000 3608000 + 520000 — 


NEW YORK ASSOCIATED BANKS. 
Jan 22, Jan.i5, Jan. 25, 


THE ECONOMIST. 





Discount and Loan Market.—The end of the month 
and Settlement requirements andthe withholding of Treasury 
payments made money unusually dear at the end of the 
week, and day-to-day loans 
20,988 000 22,451 000 23,543,000 —1,445 000 — 2,555,000 | Discounts were a trifle easier on the strong Bank return, and 
79,087,000 81.638 000 76.412.000 —2.551.000 + 2675.000 | to-day (Friday) best three months’ bills are quoted at 2} per 
| cent., against 2} in the earlier part of the week. 

Bank return showed that the stock of Coin and Bullion had 
£441,074, to £36,906,350. 


%  % 
Bank rate ....... ere pidnnenlee 33 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 2t4 k 
UE Gi kccocccecn edaauns 24 
ON éccnnccscnwndkdeee 244 4 
163,000 | oun i ae 28 fa 


ans:—Day today ............ 2 3 
NES pbcndtenceddcsnencuken eid 
Fortnight (at last Settlement).. 4 ° 


Discount bouses at call..... ‘eat 


- 


The following is a comparison with previous weeks :— 


ed 
Es Bank Bills. 
25 
fx, = 
1909, % % % |. %& 
ct. 8..12 14 2 | 2% | 2 
15... |3 % 6B 
22..4 4414 44 4 
29..42 5/4 4a 4 
ov. 5..42 5 4%) 44 ‘ 
12..4 4ye 4h Ok 
19..4 4 4 3% 54 
26. . 44 34 3g (38 | 3s 
Dec. 3..4 34 3303S 
10.. 33 343 3 33 
17.44 3h 4 3H 3a 
22 4 33 344 32. | 33 
31..43 5 | 33 34 3a 
1910 
Jan. 7...2% 33 3 Sas 


1..\2% | 2 244 | 23 
23..2% 4 24 2ta 28 


' 
+ 3% 
— 
* These rates range from those current on the very best paper to those paid 


| on bills fot which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
139000 | dated January 27 :— 
Gold—Bar gold, fine, 77s 91 per oz standard; United States gold 
15000 | coin, 763 5d per oz, nominal ; German gold coin, 76s 5d per oz 
' nominal; French gold coin, 76s 5d per oz nominal; 
yen, 76s 4d per oz nominal. 
Silver—Bar silver, fine, 244d per oz standard; ditto two 
months’ delivery, 244d per oz standard ; cake silver, 26,4,d per oz. ; 
Mexican dollars, nominal; quicksilver, /9 
Month. Last Year. | discount. 
Messrs Samuel Montagu and Co. write on January 26th 
the silver market :—* The price still clings to 
244d, and finds a difficulty in rising even a sixteenth, except 
fora day or so. 


| shows a reduction there of Sco bars. 


April 1, 1908, to March 31,1909 ........ 


April 1, 1909, to January 19, 1910........ 
Week ending January 26,19l).......... 





hardened to per cent. 


245 
| 


Thursday's 


Public Deposits were 
higher, and are now over 12} millions. Other 
had failen by £581,565, and Other Securities by 
£330,108. The Note Circulation 
£238,860, so that the Reserve was £ 
proportion to liabilities had risen by 
cent. 
| The subjoined table shows the rates quoted from day to 
799000 | day during the week : — 
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3 per cent. 


For three weeks past the quotation has 
merely fluctuated from 244d to 24j;d, with the exception of 

on | January 7th, when it dipped to 24;;d. The reason is that the 
—~ | market rests mostly on a China basis; when the price breaks 
away to 24;:d, it is usually, as on last Saturday, the result of 
Another steadying factor is that America is 
| inclined to feed the market freely at an advance, but other- 
wise is a sluggish operator. Meanwhile, demand for prompt 
delivery is fitful, and the stocks held in London are on the 
increase, amounting to not less than a million sterling; this 

| was reflected in the price yesterday by a premium of ;;d on 
forward silver. 

| prices for cash and two months were not identical. 
| offtake in Bombay is reduced from 150 to 125 bars; the stock 


It is the first occasion this year that the 


A shipment of £15,000 
| has been made from San Francisco to Calcutta. 
| tions to-day are the same as those quoted a week ago. 

The India Council on Wednesday offered tor tender 
| Rs.8,000,000 in remittances on India, and the applications 
| amounted to Rs.8,646,000 at 1s 4 1-32d and 1s 4 3-32d. The 
following statement gives the resuit of the sales trom the 
beginning of the current financial year :— 


The quota- 


Rs. a: 
213,094,188 .... 14,144,545 


17,886,697 
548,591 


18,435,285 
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2.465 HE E MIST. [Jannary: 29, 1919 
Allotments since last week :— ‘Semmes bills sinhdlahilliegs exclusive of those nes 
vs. 9° S } 
Wednesday .... 1,410,000 in biils on Calcutta .......... ( At 1s 44,4, privately: kana ; 
ts ‘ane 1,253,000 in bills on Bombay .......... { about 7 %.” see Averag: ,. 
; ; ’ a Verage _ 
ae ‘ 483,000 in bills on Madras..... seseeee | Above in full. tiie, 
~ ves» 3,096,000 in bills on Calcutta |...  fAt Is died, Date. Amount.  Rateof Duration, Date ot 
” cece 979,000 in bills on Bombay .......... about 7 % Discount. Maturity 
- - co in bills on Madras ...........- { Above in full. - oem | on iia . 
The amount to be offered next week will be is. 10,000.01 _ fel $8 ee 
ce e 29e Rs.10,000,000. Aug. Re 3,000,000 238 6 months Fet : 
oo Os Feb, 9} 
The movements in the spot and forward prices of barsilver | Nov. 3........ 3,000,000 4 1 9 3 month », . os oe 
from day to day during the week have been as follows :— Aug. Ll...seee, 5,000,000 2 311 6 months Feb. 17'j9) 
Cash. TwoMonths, | Nov. 1%.--.-.--/ 3,000,000) 3.17 7 | 3 month: Feb. 22 jg 
d a Dec. Re ee 5.000000 ' 31411 § 3 month Mar 6 Isin 
DR kccneusdctitnenitntinncn Ua 24% Dec. 15........| 1,800,000 | 3.15 7 © 3 month: Mar. 18 19) 
. eeeee eee Se t 92 2.500.000 ar. 8. 19\9 
24 24 24 4 pepe. eevesess . a 2 5 10 6 months Mar 27 1017 
” «© Cee eee eeereseseseseesees vs eeee is Oct 25 2.500.000 oo Mar, 27, 1919 
25 241 242 ct. Boeseees UY, 0 3 ll a 6 Months Ap}. 22 14 
we COCR EEE ee x eeee , Dec. ae 1.700 3 4 0 6 : ‘spi 46, 19\0 
99 2B cccccccccccccccoccccccce BAG coon SAR, 1910 » 700,000 month: June 18, 19}9 
UP actdisiicctsbbeticenksa ee a0ae ee ‘ 
28 244 24 Jan. Me cca akan 1 500,000 3 1 5 2 months Mar 10 16 
” Tee ee eee eee eee eee eee R eee s Jan. hee 2.500.000 219 4 6. months\July 10’ tee 
The foreign movements of gold to and from the Bank since | Jan. 12....... 4,000,000 3 3 2 2 month Mar a 1919 
last week have been as follows :— Jan. 24........ 2,500,000 / 2 6 6 6 month: Ju! y 27 1910 
ARRIVALS. £ WITH DRAWALS, £ —_ — 
Mon., Australia ...... 13,000: Mon., Paris .. sseseeee 160,000 i eee 34,000, 000 000 i 
Tues., bars .......... 17,000 Thurs., Monte Video .. 100,000 : ete ; : 
ee ee , River Plate.... 50,000 Branches of the National Bank of Australasia have bee 
Thurs. ,, .......-.. 73,000 ,, Gibraltar...... 5,000 | opemed at Oaklands, N.S.W., Cowell, Lameroo, §.4 
Fri., a aaa aeaie: and at Bunbury, W.A. 
Net efflux............ 126,000) The Bank of Adel: — has opened an agency of the Arp 
——— ——— | Bay branch at Cleve, S.A. 
315,000 315,000 The Bank of Montreal has opened a sub-agene 
Tenders for {2,500,000 in six months’ Treasury bills | Hamilton. 
were opened on 24th inst., and the total amount applied for The Union Bank of Australia has opened a bran 
was {£7,059,000. Tenders for two months’ at {98 15s 9d] Hunterville, New Zealand. 
received 51 per cent. and above in full. The average rate of The Imperial Ottoman Bank has opened an of 
discount was {2 6s 6d. The following is a statement of the | Souffli, Turkey in — 
HOME RAILWAY TRAFFIC RETURNS. 
2 : Div. % Receipts tor Week oun 8 
evenne lst Half, 1909 per ne Jan 22. raffic ‘ost Aggregate Receipts this Half-year 
Annum fa Sa 3 3 a per Mile . & y dopey Miles 0; 
— M6 So » of Railway. we ite. aa Hy per : 7 ——— 
Gross Work- Fixed =s = Sue 2 See ae . eee 25 ef ¢ eek _ § Passengers, &c. Goods, &ec. this Half-year 
Re- ing Ex- Ch'rges =~ ..™ Soe SSS) BS | eeS join ano Mile. 
ceipts. penses &s 3s __ ae sie A _-1920,_ 1909. 1920. 1909. 1910. 2609. 1916. 19 
z £ £ ni ENGLISH AND WBLSB. £ £ £ £ £ £ £ z £ £ £ £ oo 
91,510 42,224 35,125 3 14 Baker Street and Waterloc ‘ os 3,555 3,375 836 79% 709,911 ° oe ee ° oe 10,65 10,31 ”® &Y 
395,929! 240,447 96,185 7 6 Barry ................ - ” va 13,645 15,093 206 226 143,108 158 ‘ , ; 44. ( 43,48 6 6 
ie ae me nil. nil. Brecon and Merthyr...... 469. 1,718 2,187 2,629 35 42 a 13 1,348 1,350 ll 5 996 6,463 7,34 61 @ 
142,155, 93,307 54,947 nil. nil. Oambrian ................ 2,618 _ 6,052 5,197 18 18 28,376 24 ee ° ave 1 2805 & 
153,741 89,602 21,283 34 3 Centra) London . ‘ ‘ 5,535 5,613 885 890 624,201 66 : os 6 6 | 
105,182) 57.795 35,045 .. ¥ Charing X,bustn.,&Hamp 3,900 3,84¢ 5C3 495 720,996 .. a ea yt 
89,563 39,975 36,181 14 lg City and South London = - 3,321 3,348 458 464 449,082 24 ‘ : 4 > 1 
229,860 124,625 105,820 1 nil Furness om euscveeees) 1,821 6,888 8,709 7,4 62 53 68,662 El» sors 21, 98% 2 130 «(18 
2052,609 1345,669 823,479 nil. nil. Great Cen ONE 5c caaeeke 18,900 58,100 77,000 72,2 126 116 88,892 21 ) 160, 9: 21 6g 
2687 262 1779,892 897,342 32 14 Great Eastern ... 46,200 48,806 95,000 93,10 76, 65,197 602 0 132,700 272 1,2024 1,200 
2875,860 | 03 774,997 43 3 Great Northern - 39,500 69,700 109,200 105,9 104 71,395 935 200 199,506 3} > 1,05 
40,801 22,970 nil _ Great Northern and © ity. ; = 3 1 455 924,512 3 : Pi 4 y 
157,993 404 69,234 3 1 Gt.Northn. Pic ona , b, § 629 821,285 . . ne a % 3 
6487,507 |4283,118 1601,97€ 7 34 Great Western........ 106,00C 132,000 238 ) 78 42,789 121 315,000 310,000 392,000. 394,000 70% 2,959 2,928 
311,595 | 187,059 110,898 23 | 1; Hull and Barnsley.... : : 2 120 111,255 544 cas 34.023 «93 
2855,971/1732,375 815,018 3 3h Lancashire and Yorkshire 33,500 68,078 101, 04,282 177 117,742 914 102,600 102,128 192,616 194,550 6 592 See 
| 7282,275 }4768,420 2574,687 6g 43 London & North-Western, 98,000 163,000 261,000 260,000 133 13: 68,376 135 29‘,000 293,000 477,000 485,000 778 1,644 1.8 
2588,580 1729,493' 628,501 79 34 London & South-Western, 53,300 27,500 80,800 80,4 79 78 69,537 136 161,400 158,400 79,600 83,100 241,500 1,0222 1,01% 
1557,665| 973,427 452,461 7 23 Lon. Brighton & 8. Coast..) 34,770. 16,292 51,062 5,295 114 100, 74,964 109 107,348 105,740 47,859 47,939 183 487 
270,081! 176,930 65,519 | 3 Lon Tilbury, & Southend 6,795 2,595 9340 9,08 115 LIC 72,064 116 20,980 1+,919 7,677 7,730 2 ' 1 @ 
56,148; 30,765 2,213 6 6 Maryport and Carlisle. 600 1,49% 2,099 2,133 650 51 21,960 142 3 5 44 4a 
579,487 | 193,24) 211,429 4 1 Metropolit eon ..++| 15,414 1,279 16,693) 16,160 214 205 218,459 38h 46,699 45,202 3,765! 3,602 43,804 «78 7 
273,318; 148,996 141,381 ni). nil. Metropolitan District .... - sa 10,832 9,949 451 412 618,777 18 © , 29,889 2 
$829,201 3751,159 1990,978 55 44 Midland St Baan and 60,000 157,000 217,000 209,000 153 149 85,961 63 183,000 184,000 ° 465,000 448,¢ £32,000 1,411) 14% 
4793,823,3124,514 911,238 6 5 North-Eastern 47,382! 221,951 168,333 174,809 98 102 49,732 121 144,223 141,471 33,095 334.5 475,98 1,704 1,688 
227,819, 139,006 87,589 34 4 North London... i’ oe8e 4,020 8571 9,007 5€2 727 yest 104 1,899 14,538 11,847 11, 862 26,4 jot a 
ny 19% \ N. Staffordshire— Ra’ 4,500 12,600 17,109 16,771 83 80 44,4 13,700 13,650 37,300 36,428 ca co7 06, & 
478,689) 301,123 122,405 44 34 \, Canal . 7500 12,600 eH TMS ie it eases 8K ‘ 47630” 4/169 4227 tng! us 
a “as 22,031 5 5 hondda & Swansea “Bay 591 1,562 2,153 2,156 69 . 61,972 13 1,757 1,782 4,988 4,419 : 2 : vs 
182,764 103,546 32,676 8 9 Rhymney ................ .“ ; 7,076 6,974 93 6&8 . 2173 7 a 2:,012 76; i 
a9 "+ ++ ++ |g Bastern & Chat. Rail. 56,689 19,690 76,379 75,755 116 21S. 70 | 194,526 191,887 54,264 54,004 248,700 24 ca 
516,690 297,729 99,411 44 4 Taff Vale sescecesee-| 4,008 26,349 20,357 22,279 163 175 88,807 774 12,125 12,996 46,017 48,978 58,140 61 1245 Uh 
Scotcu 
2189,056 1187,272 470,657 3 3 Caledonian* .. 24,132 64,877 79,009 76,799 82 76 §9,755 854 235,106 €55,192 1,328,523 e 
884,125 502,427 274,042 35. 34 Glasgow & South- Western* 10,950 18,212 29,142 27,640 65 62 3,115 §9 os a . Vi 
252,605) 128,329 102,032 34 3, Great North of Scotland* 3,100 4,830 7,950, 8740 25 25 21,495 61 + 63 
266,797} 157,497 94,788 if 14 Highland* ....... 4,341 2,187 7,528 7,793 <*€ 17 14,865 354 ee alt 
2389,077 |1311,709 $33,317 4 nil. North British * .......... 24,973 57,623 82,596 74,864 062 58 65,627 607 én 59 
RISH. 
és : ‘ % 6 Belfatand County Down 1,518 780 2,293 2,385 28 28 ae 4,963 4,813 2,426 6. a) 
126,226, 78,924 54,275 nil. nil. Dublin and 8.-Eastern.... 2,854 1,534 4,388 4,269 27 27 £19,400 15 9,065 8,905 4,039 771 = 
478,752; 294,595 97,505 6 §& Great Northern 7,293 8,523 15,82!) 14,979 29 27 16,938 129 23,572 22,627 24,187 A ‘1 
692,627 | 418,212 190,315 44 44 GreatSouthern & Western 10,652 11,540) 22,192, 22,041 19 20 14,906 1074 32,677 33,203 36,654 9, 088 "4 
287.908 | 178,828 123,264 3 3 Midland Great Western 3,572 6,083 9,662 9,647 16 I¢ 13,877 414 ‘ . 46 > 
| * From Aug. l. a On Arbitration Preference Stock. 
hae madonssinttl oe uns a 
ictenseuachdantninie nicdiaiealaitaits at nactadaiicaiice a dsenene-mieineeipsenneniaepeenaenes —E ——— 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
Sa _ ota) Receipts. 2s Receipts. 1 sipts. 68 ipts. Total Recelp 
ae = Receipts. Tota) Receipts ieee Es | eipts Tota! Receipts ene ts Receiy 
Feri 9910. | 1909 1910. | 1909. Pus} ~“4910. | 1909. ~ 1910. | 1909. " Puss 1.909. | 1908. 
Inpran & Cotonia L.} £ £ £ £ FoRBIGN. — Con. £ £ £ £ AMERICAN, — Con.) £ © on aie 946 6800279 
Assam Benga! Dec. 28 6,100, $990 153,382 147,975 Cent'l. Argentine Jan. 22 97,923 108,872 2,512,347 2,637,010 Baltimore & Ohio Nov. 1,470,335 1,261,254 7,44 "50,8 
Bengal and N W. ls 18,945 20,800 386,375 445,514 C.Urug. of M.Vid 22 il, 727 13,786 319,189 30 ,082 Chesapeake & Ohio Dee. 31, 117,272 105,642 6.7/0.8 ® 
Bengal Nagpn™ 3. 77,86€ 75,266 826,666 835,335.C Jordoba & Rosa-. 23 5,530 6,840 162,140) 157,910 Chic. Mil. &8. P... Nov. 1, 191, 350 1 102: 6,872 5,912,808 vf 
| Bombay, B., &U.L. 31 28,3335 18,4 642,266 582,335 Cordoba Centra! 23 4,705 4,3% 15,675 14,845 Denv.& sao Guanse Jan. 14, 72,38 LO oe ena 8 A150 
j Do State Lines 31 32,133 23,866 734,000 732,400 Costa Rica... .. 1 3'270 1,432 164,608 130,931 Erie .... . .. Nov. 995,388 6,750 0 tee 4 ISG ISS 
| Burma 18 19,362 21,231 452,152 448,933 Cuban Central .. 22 13,563 (13,812 179,027' 157'889 Great Northern .. De 740,959 825, 116,956,608 ore 
| Canadian Northn. Jan. 21 37,020 23,180 1,467,020 1,202,700 Egyptian Delta... Dec. 31 8,C64 10,645, 185,165) 195,052 Illinois Central... Dec. _ 1,047,729 1,042,257 6,181.00 facta 
| Canadian Pacific. 21 275.400 207,500 10771400 8,763,800 Entre Rios......Jan.22 11,90C 11,200 = 757, 178,613 Louisvl. & Nashvle.|Jan. 7 187,142 6,2 1 2, ree mee 63 || 
East Indian ...... 22 110,86 114,866 348,009 336,666 G. West. of Brazil 22 = 13,243 43 6,004 16,550 Missouri, Kansas... Dec. 459,65¢ 1,47 1,208 & 
G. Trk. of Canada. 21 121,065 98,446 336,149 28%, 221 Inter. of Meaico 21 $159,200 $117,680 3, n 1,220 3,4: 3a 490 N. Y. Central and ng o £99 197 7.6000 
Gt. Indian Penin. 22 109,393 109,553 373,940 359,786 Leopoldina 22 23,318 20,041 49,518 65,793 Hudson River .. Nov 704,191 1,486,908 Ooi "995 a | 
Icdian Midland 22 19,000 3 “$2,380 Mexican ....... 21 $140,000 $126,100 419,70C, 378,400 New Orleans, N.E.)Nov.2] 11,400 2,400 | 262,60), sans 
Madras & Southn Mexican Natnal 7 $853,620 916,620 853,620 916,620 Norfolk & West .. Nov 598,070; 482,241 2,908,678 & 2 
Mahratta ...... Dec. 31 44,124 $36,538 Nitrate Rails.* 15 24,584 22.637 24,684) 22.637 Northern Central. . Nov 231,687; 200,907 1,100 | ancy 
Gaon’ Central ..Jan.21 _3,26¢ 117,884 Ottoman ....... Jan.22 4,227 "4,438 13,861 14,206 North Pacific. . Nov. (1,338,087 1,285,610 1. "ova 9 gage 
| 2 uth Indian Dee. 18 29,449 659,655 Pernvian Corp... Nov $842,°79 $774,229 3,699,309 3,986,780 Pennsylvania...... Nov. 948,495, OB oe ore 646 3.5108 | 
Southern Punjab. Jan.15 4,386 8,783 San Paulo .. Jan. 9 20,735 34,052 41,938 66,021 Phila te 2].& Reading Nov 800,169 704,£¢ 1 OO 80, 10 
| Forgien Untd. of Havana 23 39,040, 34,243, 524,383, 449.710 Southern Pacific .. Nov. _ 2,464,805 2,217,040 117270 as ag | 
) Antofagasta(Chili) ore West. of Havana 23 4,620 4,168 144,058 169,1&6 Southern Railway Jan. 7) 189,212 175,512 0.0.%es" ston ow 
and Bolivia Jan. 23 26,590 21,600 78,080 65,400 AMBRICAN. St. Louis&SanFran. Nov. 758.505 666,4 70 SOT 1.655% | 
. A. Gt. Southern 23 105,752 118.7 98 2 2. “a9 69-4 2,400,769 Alabama Great | Texas and Pacific..Jan. 7 48,289) 49,489 Oo o'r att 
Western 23. 48,087 50,140 1,259.072 1,206,938 Southern .. Jan. 7 13,387 11,690 417,666 374,426 Union Pacific INov. (1,668,356 1,448." S tte Lhe 
3 A. & Pacific . 22 84,897 81,6C2 21593, 192 2,110,676 Atchison Topeka Nov. 1,925,705 1,680,649 8,901,553 7,822,985 Wabash ......... Jan. 7) 94,59) 89,267 3,voL~® 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 


Usance. 





THE ECONOMIST. 


- 
. 
247 
OTHER RECEIPTS 
Repayment of Advances for B 1,120,000 220,000! 100 CO 
For Treasury Bills (net amount) 3 aN 2 506,000 oe 
By Issue of Exchequer Bonds unde: 
the Capital Expenditure (Money 
ern ee ; 4,803,276 oa 
Under Telegraph Acts, 1892 to 1907... 750,006 990,000 
Under Naval Works Acts, 1895 to 1905 we 617,000 
Under Military Works Acts, 1897 to 1902 150,00¢ 
Under Public Buildings Expenses Act 
ee ; prhatte ane 113,000 87,000 ae ee 
Under Public ¢ Site (Dublin) Act 
Pee hse becavansw euaes 30,000 20,000 
Cunard Loan—Repayments on ac« 
OE RIEL 3. ccaunencedas ens 130,000 130,000 
| Suez Canal Drawn Shares 9 43] 3,431 
Temporary Advances, Deficiency 6,300,000  5,500,CO0 
Temporary Advances, Ways and Means ; 
(including £24,800.C00 Treasury Bills ' 
in 1909-10 and £6,000 000 in 1908-9 25 300,000 8,50€,000 4,000,000 
We dacecdscuakwaes 150,700,441 322,244.964 7.545.433 4,464,308 


On Jan. 25. Jan, 27. 
enkeanes Cheques 25 29 25 224 25 183 25 21% 
ee eee aes 3months 25 374 25 424 256 S7h 25 424 
ee eoenrees’* ouaisenel do | 25 374 25 424 25 Sig 25 425 
eee ceael Cheques 12 25 12 27 12 2 12 23 
SI +x0sere een cceawes 3months 12 45 12 42 12 4h 12 4 
a) ee oo - 20 €4 20 68 2 64 20 68 
PETER: qovnooenerenee” eee eee ” 2 64 20 68 2 64 20 £8 
Nee teeter ee eee ie i i. 20 64 2 68 2 64 20 68 
Ne sivicate occseeeseees » | SL MM 35.24 31 2 35 
Vienna and Trieste --++++rrer" . 25 474 25 524 25 474 25 524 
Antwerp aes as pees 4 2448 25a 244: 254 
gt Petersburg -- FE ee 2448 25 24th 25 ex 
Moscow + +s rs er inne’ eae - 25 57h 25 624 25 574 2 624 
Genoe, Naples, Go. vrerereee.. . 43th ASdee 439 44 
Msdrid, Barceiona, Cc. pares : 474 473 47s 472 
LisbON -vveeeeerees 8° ch o 26 45 25 50 25 45 5 50 
qwitserland ...----+++r++""* 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
Rates Rates 
Latest of Ex- Usance. | — of Ex- Usance. | 
Dates: change., change. 
: wn. 28 25194 Cheques Lisbon ...... Jan, 27 $82 Atsight 
= . 27 25°30% Madrid .... 28 26°90 es 
Se rdam . — 27 12138 | Short. {Italy ........| — 27 25°35 8 
gg 28 20°464 ” Rio Janeiro... — 27 15yhd 9dysat 
— 98 20°31 3 months Buenos Ayres — 24 48;)d Q0dysst 
ns 97 20454 | Short. Montevideo... — 7 52k dysst 
Pranklor — 27 20434 » (Calcutta 28 1/4) teleg*ph 
oo 7? 24°06 - Bombay .. 28 1/44, transfer 
c» Deterabre 27 93°8C (3 months|\Hong Kong.. — 28 = 1/93 ‘ 
: -“ —- 28 4838 GO days Shanghai....| — 28 2°48 . 
OTHER EXCHANGES. 
SovutTH AFRICA 
London on §8.A. S.A. on London. 
Gcht .ccccccccccce 6% Gis.| Sight .cccccccccccce $% dis. | 
Wdays seceeeseceee Lb oy yp | SO days ....sceeeeee 
G) , ccccccccccce LE ws op oe ct. oucsvesssene. Dio 
¥) ” eeeeereeeeeee <8 ” ” 30 ” eeeeeeeeeree ly ” ” 
1a, eeeeeeeeeeee os ” ” 
AUSTRALIA. 
London on Australia. Australia on London. 
Boring. Selling.) Buying. Selling 
Cable.scccecce Par. “ COMB ct keus 1002 
On Demand.. Par. 994 On Demand.. 1003 | 
cil 30 d/s eeeeee “* 994 30 d/s eeveee 100 
% GO ssieus oe 98} GD GG covcce 99% 


The discount quotations current in the chief continental 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 
to meet Payments from 


-——IssvEs.—— 





Apl.1,'09, Apl.1,°08, Week Week 
to to ending | ending 
Jan. 22, , Jan. 23, | Jan. 22, , Jan. 253, 
) 19¢9, 1910 1909. 
£ z£ . . 
Nations! Debt Services cccccccccce-| 40yk60,455, 20,226,437 61,697 48,706 
Other Consolidated Fund Services. .. 1,460,855 1,479,034 : ‘5 
Payments to Local Taxation Ac 
counts, te. .... Jussieu 7,060,199 7,475,477 100,000 
Supply Services ............ 97,497,739 86,751,113 1,739,000 1,410,900 
Expenditure .........c.secee. 126,185,246 115,952,061 1,9:0,697 1,459,606 
OTHER ISSUES, 
For Advances for Bullion ............ 870,000 503,000 ‘na 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 ; 170 865 180,900 ee 
| For Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 190% .. £6,000,000 
Less Paid f by the : 
National Debt Commis % 
SNE ida ctocdédedaanens 1,196,700 ; 
———j 4,805,200 “a én ee 
Under Telegraph Acts, 1892 to 1907 . 75C 000 903,000 ea od 
| Under Naval Works Act, 1895 to 1905.. es 617,000 oe 
Under Military Works Acts,1897 to 1903 100,000 150,000 100,000 
Under Public Buildings Expenses Act, 
Dn segies iecachenen a 115,000 137,000! a 
Under Public Offices Site (Dublin) Act 
(ips icceheseebecaiiauae 30,000 20,000 aie 
Cunard Loan Repayments—Issued t 
| National Debt Commissioners under 
| the Cunard Agreement (Money) Act, 
| _ 1904 .......-- 000. anenes ae 120,000 130,000 se ee 
Surplus Revenue, 1907-8, applied t& 
SM SION « ccnaaceaudtus saxseasen 2,500,000) ae 
| Deficiency Advances repaid (excluding i 
£1,500,000 paid off in 19C9-10 by the } 
National Debt Commissioners out of 
Surplus Revenue 1907-8 seccccecss| 900,060; 3,503,005 ae £00,000 
| Ways and Means Advances Repaid (in- 
cluding £3,500,000 Treasury Bills in 
EE 52%dek veadknnckeeun .eee. 4,000,000 2,500,000 . : 
142,452,409 127,066,061 2,000,697 1,959,6¢6 
| Balances in Exchequer :— Inc.orDec for Week 
TOE TENGE cccccccceccccess 7,€00,293' 4,428,310 + 5,212,796 + 2742660 
TRUM CE INGORE cccccccccccccccec: 653,829 750,593. + 250,000 + 162,100 
8,254,052 5.178,903 +5,442,796 + 2904702 


| 


' 


| exclusion of fresh business. 
| business is slight, and beyond the wild upward rush of prices 


| The slump in Americans provided a sensation, as any rapid 


. dties are as follows :— 
Bank Open » Bank Open 
' Rate, Market. Rate. Market 
% % % % 
Paris ...... 3 Jan. 23, 08] 24 Genoa...... 5 Jan. 27, '08) 3; 
Berlin...... 44Jan.21,'10) 3 Geneva .... 54Jan. 5,'10) 34 
Hamburg .. 43Jan.21,'10} 3 St Petersbrg 5 July 9, ’08)nom | 
P Pankfors .. 44Jan.21,'10; 34 | Madrid .... 44Sep. 24, '03) 4 
! Amsterdam . 3 Oct. 13,’09} 1{ Lisbon .... 6 Jan. 9,’'08] 5 
: Brussels... 340ct. 9,'09! 28 | Stockholm... 44Jan. 24,°10] 44 
4 Vienna .... 4 May 7,'08} 33 Christiania . 4¢Feb. 3,’09] 44 
Rome ...... 5 Jan. 27, '08] 33 Copenhagen 5 Oct. 13,09) 5 
f Turin ...... 5 Jan. 27, 08] 3 
: At other centres the latest recorded quotations are :— 
§ % % 
New York (call money).... 2  Caloutta, Bank min....... 6 
: Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 6 
. The following are the standards for gold points of the | 
‘ pnacipal gold exchanges :— 
My Pranes. FRENCH, Marks, GERMAN. Dollars. AMERICAN. 
% G4 p, mille for us 2052—5 per mille forus 4.89—5 per mille for us 
i | is—Par i 20.43—Par 4.867—Par 
Pmilleagstus  20,33—5p. milleagstns | 4.827—8 per mille agst us 
“| The latest exchanges are :— 
‘ French “cheque exchange 25f 190, or 12 per mille agst us. 
ei ~— short exchange .. 20m 464pf, or 2 per mille for us. 
an York exchange 
. Gable transfers’ ..-...........94.863, or par. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
te - 




















——- KECEIPTS.——| — RECEIPTS, —~ 


‘ Apl.1,'09,,Apl.1,’08| Week 
; to to | ending 
Jan. 22, | Jan. 23, | Jan. 22, 
1910 1909. | 190. 
Baas, i 
ie april BACH sy uur £ £ } £ 
mae oy Ragland 5,080,368 7,783,121; .. 
CS ig 1,270,059 1,135.84) 
REVENUE 6,350,427, 8.918.962 
ting TTT eet eee eee eeer ee ee, 29,924,000 23,541,000 _ 597,000 
, be. During 26,417,000 27,899,000, i,253.000 
iene 17,626,000 14,465,00C, 476,000 
pend Tag '** tess -. 6,441,000, 6,292,000, 152,000 
eee $6600. eer ; 440,000 970,000) 30,000 
Oat? Income Tax ..°°"''""".’ 841,000 13,199,000! 706,000 
Ay sidéiiniales 17,760,00@ 17,220,000 70,000 
teinta trom Base occas: 400,020 430,000! 50,000 
undry Loans ‘ez Canal Shares and 
Mancgng eect ee cecces 1,136,672 1,141.443. .. 
Revenug ett ees 1,314,625 1.564.559) 62 
Sal, ineludiy B st at 105,500,207 106,702,L02, 5,354,062 
Os ese snncvins . 441,6£0,734 115,620,964! 








Week 
ending 
Jan, 25, 
1909. ; 
z 


576,000 
1,252,000 
482,000 
282,000 
270,000 
1,910,C00 
30,000 
50,000 
5,600 
7,508 
4,504,506 


| though a larger bull account was noticeable in the Mining 
' and Rubber sections. 





Treasury Bills outstanding on January 22, 1910:— 


Bills issued by Public ORG és sxsnmndes Ceboeecetuasceteeute £35,000,000 
Bills otherwise EE. ceuctdtobucdatendssucdaddensaineel 800,000 
Treasury, January 24, 1910. WE ts sdtdwidice juavune 435,800,000 





THE STOCK MARKETS. 


Pay Dai . 
Thursday, February ro. 
Friday, February 25. 








Ticket Day 
Wednesday, February 9 
Thursday, February 24 


In the ordinary course of events the Settlement invariably 
provides the Stock Exchange with sufficient to do, to the 
At the present moment fresh 


in the Rubber market, there is little of interest in the House. 


movement in that market invariably does; but London is 
little more than a spectator, and the tremors disturb only 
the Amsterdam and Berlin bourses. The Settlement which 
has been concluded was not a particularly arduous affair, 


The Home Railway department has 
failed to be roused by the better dividends and the economy 
in working expenses, while in the Foreign Railway market the 
apparent willingness of the Colombian Government to 
guarantee the interest on the debentures of the National Rail- 
way ends protracted negotiations. The floods in Paris have 
been a disturbing factor, and though no immediate influence 
has been felt, the destruction of property is ceriain to have a 
depressing effect in the long run, and many insurance com- 
panies are likely to have « onsiderable claims against them. 

We are informed that Mr Thomas Antony Drake has been 
expelled from the Stock Exchange. 

British Government Securities. The Stock Exchange, 
which professed to be more than ordinarily elated last week 
at the result of the elections and marked up the price of 
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Consols, has failed to maintain the level of the quotation,| The receipts of all the associated con 
despite the encouraging circumstances of more Unionist | British Electric Traction Company for t 


victories. Now that sentiment is prevailing less as a market | January 21st amounted to £28,340, 
factor and the stern influences of money rates are interven- | miles. 





_S 
—s 





a 


—— 
[January 29, 1919, 











lpanies of the 
he week ended 
: On a total mileage of , 
Upon such of the lines as were wor! 


> 











; = king both is. 
ing, Consols have declined. With the end of the month the year and this year the receipts show an inereans at a 
Consol Settlement approaches, and the stiffening of money upon the week. ate) 
rates makes it look like higher rates for carrying over the | Subjoined are the latest closing prices of th 
smal! bull account which exists. The scare of a large Navy portant issues as compared with last week's pri © More in. 
loan has also had its share in depressing the price, and the | — Ma 
appearance of German and Russian loans have also helped to | re emng Frisco, = Rine Pres? 
weaken the premier security. Indian securities have fallen | ggjedonian.............ccccece “354 — a Or all Jan. daa. 
with Consols, but the War Loan, which is nearing the date of | Central London Ordinary .... 67 .. 6 ..— ji 7 ut ' s 
redemption, has improved a traction. There has also been | ) oat = nena scout ED: we == i 4 «tj 
an upward tendency in Colonial Government securities. | Great Northern Deferred ..... 432. a2 7 Ot Bw 
; : ———————= lll a eee | eee Sesto a 
= ULUeING PRICes = Mor Lancashire one Yorkshire .... 91 — —s a ol 
i D Oo e B . “a, ‘a 7 ‘es = ~4 ee % 
Week. Bat. | Mon Tues. Wed. Thurs.|Friday|mens. | eaten’ Cuntnem ast. Pref... est a 8 oe 7% Ht : 
Oon s, 28% red. 1923 3249 +8 S2Ha4H| 82H £2) # 822 4 B22 — 9 | LORdonendBoub-Weererm 22 rst? cage Pe BR au 
Do ajc Feb. 2.... 822 3 824 829 £ S82hete 82h, 824 EB2em ah — Fh | Metropolitan Consolidated a 2 oe IS AY 
Goar.2 (Irish Ld) 853 43 857 43 833 44 833 43 839 4 833 :/ 834 3'— 4 | Metropolitan District Aes 183 Es 18 d- 0 .. & 
Local ans 3% Stk 954 6 955 6 954 6 954 6 954 6 9&4 6 954 6 . Midland Preferred ee 63" pas €3 —— 1 
Trans. Gov. 3% Gtk) 954 2 9 3 95$ 3 95s § 95% § 95¢ 7 95 4— 21 Do Deferred................ 68 2. BD ,~ S68 
Bonk Btock........ 256 61 256 Gl 256 61 256 61 256 61 256 61 25661 .. | woe British Ordinary. oR? 284 oe 
(rd a 34% red. 193) | 96} 2 96} ) 964 7 96, | 964 $96 9:9 7 -- lilMmit~w.ia 1523 131 4 ia af 
Loo 3% red. 1948..| 834 4 8344 85h 4 8344 B3— 4° B53 9 1'— 91 South-Bestern A" —— =<. =~ "nes 
Met, Water Bd.3%B | 884 9} 884 9} 884 9, 88) C4 884 94 88495 8859) .. | sovesseece *s a i oe 


American Railways.—The American market has ha 
another spasm of liquidation, which shook values severe! 
It is impossible in this gigantic gamble to disentangle canst 
from effect, but new factors have entered into the marke 
which seem more serious than any which have yet made thet 
appearance. A widespread boycott has started against ty 
Beef Trust, the exorbitant prices charged by that monop 
having galled the American people into revolt. This mov 
ment is significant, and coinciding with the declaration ¢ 


Foreign Government Securities.—In spite of the | 
small volume of business, Foreign Securities have kept 
steady and fairly firm, and bidding in certain sections 
leaves several stocks at a higher level. Argentine, Brazilian, 
and Japanese Bonds have all improved, and speculative 
buying of Costa Rica Bonds has resulted in a sharp advance 
in the price of these securities. Among European stocks, | 
pees there has been a fairly general decline, owing to the 
isolation of Paris by the t'oods and the new Germ: an. | 1 . 
Several Kussian issues have declined. Greek ae a all President Fatt to legislate against the Trusts has a 
lower, but Turkish 3} per cents. have risen 3}. The new | Uneasy feeling among the magnates. The expected remo 
Turkish issue remains at 14 discount. - | strance came forthwith, and the timely hint from Wall Stree 

The tollowing are the latest closing prices, &c., of some of | which is little nore than a refined system of bullying, ev: we 
the leading stocks :— “ Making-op’ | a statement from the | resident. The by-play is of lit : 

Closing Pricee— Rise Selene account beside the highly significant state of the marke 


Lert Week, To-day, or Fall, Jau.llJan 25. | which reverberates with rumblings at the slightest whisper ¢ 

Stasilian a Bonde, 1889. 0000. "et as 399 nile dit ec ‘a 9) trouble. The inflated level of values cannot be indefinite 

, seeeee ee ee t e. 2 . ° . 

| 6%, 1892.....0e0e008 LO3X 4. 103. 4». — 4 .. M52... 105 | prolonged, even though the banking position is stronger no 

Chinen hy Pe ahaa aa 7 = WB) Sh 2 oe = “ sos that the wild speculative element are cleared out of the gras 

Colomb'n Con. Ext. 3 % Bds. 96 el Ge od Moe a3 cotton, and stock markets. The shake out has left pres 

preg gd Unified Lebt .... “2 . “= o + 2. 1 K22 | much lower. 

ceeccceocecccces eccce -° eo +e oe ob . : j { 

German Imperial 3%, 1891 .... 844 .. 844 . so°06 eae .. get | be tollowing are the latest closing prices, &c., of the mo! 
Greek Monopoly, 4% ....... see 47 i 464, Bue CE... Be ! inent issues :— 

} clungarian 4% Gold Rentes ee 95 ee HG «of fF Gee 944 oe 95° GueeenE ee “ Making-0) 
Isalian 33 % Rentes .......... 12) . M2s oe oo we SE ow BEI -—Closing Prices— Rise Prices. 
——s 4% Bterling ........ S2g ke 925 . + o- Sg .. 92 Last Week. To-¢a’ or Fall, Jan 1l.Jan5 

Te Fen FOUB cccccvcce coooe 100h 1. 10KQR .. + Gf .. 1005... lODR | seeaieamate’ Conner 653 Suk «. 8% .. 
— sean SEP sosenee re) a | & oc WS co 10R2 oa - <td PRET wcccsece a ae 1b 2S. 
eruvian Corp.,6% Debs, .... 102i .. 103) 4. + 102 .. 102} oan i) ae bs) 2 121g .. Lie 
Portuguese (NeW) .......00006 69) ce 65 ne ve ‘ » 64} 65} Seeene ren eannsente = rie «* Be se % 
Russian Ser. 11.,4% ....+00008 9 oe GSE 2 — be Ot 935i | Chesapeake and Ohio.......... 864 Sv 1p t+ £.. 98 
PT csccsonnscesees ONE cn. « ¢.. WIZ... le |G i anes ae, tae 15a! 9 2 158 « BS 
Spanish 4% sealed ....... oi: eee ee bon © wo & | Rem ieeeeneeeee, 4 «. - §n Bo! 
Burkish 4% Unified ....0.00. 0 84 00. ok. oh eae oe | ORS Non cam, Pref ceeee 83s Se ee Bw 
Ornguay, 54% Bonds..... mene TS we CU + Nh ge See TE Lee | h Ul OE 13 .. Sees 
Venezuela 5%, Dip. Debt...... a lo O. © | nian... See oa : £0 = 4oy Is = i 

British Railways.—More railway dividends have been | gan tee ree ~~ a. a «> ooo 

; Northe BT. wccccccece 2 . 4 ee : ca, 

declared during the past week, but it cannot be said that they | 4.4n0is Coutral Shares ........ 47g es oe Low = ' 
. + sys ¢ —T ail il hville ..... 150 - “U$x 7 oe 
have had a very inspiriting effect upon the market. The pre- | Siccsanh Uma aal Sees ra 465 ee dk oe L.. M4 
vious declarations left the market cold and unmoved, and the | on pets cece Sete "46? . : °° a. 
: : e c rn 1 . e . ee + oa x 

appearance of the lists at the end of this week does not | sufcik ond Western Common 93; .. 7 a ee * "4 
encourage tbe beliet that the ordinary investor is being | enn stereeeeeserere sais * ; i ae 
enticed back to Home Railways by the recent dividends, | Pennsylvania R.R. @50 Shares 68; .. 63% + es 
though they have been fairly satisfactory. The chiet ouene eres a3 8 33 = oo eee 

TM, . ? ? . . , ; + .* &2 ee 

point of interest in the reports of the companies issued so | goushecu Uramary oo...) Slt 30} — db ee SH 
tar is the savings which have been effected in the working | _ Do Non-cum. Pref........... be a = a 39°. 
Ainiaeeeaie ath sadiaanee: ilies Mati: omens Mia > all | Southern Pactic ...... umeiin VSog oe “pose : ct. 1a 
expenses. In most cases the traffics were less, but by dint Ot | Unon Pacific Sharer......... > lgoq ce (19h Ow — at “7 
economy and closer relations between competitive lines | U, 8, Steel Corporation. .. ... 854 ..  do3 Bs held 

. rT ‘ ** - 

expenditure has in some cases been cut. The announcements eae ee anette 1205 oe —_ ee 53 

made on Friday are about what was expected, but it ‘ , 


Colonial and Foreign Railways.— |! here has 0 
rather more business in this market during the past® 7 
and when the last of the elections is over the public = 
doubt return to the market. There has been little o! — 
with the exception of the accident on the Canadian °°" 
which depressed this stock at first, though there wasa re 
later. The Grand Trunk traffic return was very sit J 
the uncertainty of the American market has left quo"” 
lower. ‘ oe 


is disappointing that the North-Eastern has not econoinised 
working costs. This is the second half-year in which 
these reductions have been made, that or the 
present working costs are at bedrock. The fluctuating item 
is, of course, cost of fuel, an over that the coimmpanies have 
no control. The London and South-Western announce an 
increase in capital, which detracts considerably from the 
benefit ot the increased distribution. On the weck prices 
have fallen, though one or two stocks which receive higher 
dividends have gained a point or so. 

The trafhe returns of seventeen principal! English aud Irish | 
liaes show an increase of £17,561, equal to 1°1 per cent., tor | 
the week as compared with the correspondiwg week last 
gear ; and the three principal Scotch lines show an increase of 
£11,444, equal to 6°3 per cent. For the present half-year the 
English and Irish les show an increase ot {45.518, equal to 
o'9 per cent., while the Scotch lines for the past half-year 
show a decrease of £21,644, equal to o'4 per cent. The latter 
are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 


So 


yi . 
Us 


The Argentine trathcs were mostly pool du antics 
has been a fair amuunt ot buying in this section, - ra 
are generally better, but Pacitics, which had a sina 
in receipts, were sold rather heavily, and 

down on balance. 


close 13 P* 


a) 
: 1) , depres 
Mexicans bave been dui and depts. 


raft 
throughout the week, except on Tuesday. — the paul 
increase ot nearly $14,000 helped prices a little. ra ba? 
have risen a further 2} points, Nitrates avd Leopoidl toni 
advanced on a considerable amount of buying, and ae of 

| National Debentures are higher on the publicatio 
Government's terms. 
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| Jam 
| The fol 


Antofagasta 
Buenos Ayre 
Rnenos Avre 
Buenos Ayre 
Usnadian Pa 
Central Arge 
Grand Trunk 
Do First P: 
Do Second 
Do Third I 
Guayaquil a! 
Mexican Rai 
Do First P 
Do Second 


Nitrate....-- 
Paulo 
United Railw 


Mines. 
influences 
prevent al 
ind as pul 
spent an 1 
has been t 
foods in P 
spite of t 
more acti 
fontein an 
shares clo 
portant. | 
Globes hay 
diamond s 
declines ar 
balance. 
have move 

The folle 
active share 


TuNSvAAL 

Gow MINES 
Apex 
daoraWest L 
Bantjes Conse 
Brakpan .. . 
City and Sub 
Consold, Lang 
Consold. Main 


NOW .ncces 
Durban Roode 
Esst Rand Pri 
Ferreira .... 
Geduld ...... 
Ginsberg .... 
Giencairn Ma 
Glynn's Lyde 
doch (New)... 
Heriot (New) 
Jubilee ...... 
Jumpers .... 
Kleinfontein | 
Knight’s .... 
Lancaster We 
Langlaagte Es 
Luipeard's V} 
May Consolids 
Meyer and Chi 
Modderfonieir 

aie xaeas 
Primrose (Nev 
| Princess Estas 


dfontein | 
| Bletfontein (N 
ponson ate 

depoort UL 
| Salisbury... .. 
| Sheba 


| Simmeréuack 

| South Randfo 
5 mings Mines 
| Transvaal Go! 
‘ sTeasury 
} Yan Ryn... 
| Vilinge Main 
4 
1 


) Vogelstrnis ... 
| West Rand... 
| Wolbuter Goi: 
| Worcester... 


Deep Ley 
| Crown Mines 
f Durban Roode 


Perreira Dee 
Geldenbuis De 


—_—_—_— 














A 





January 


The fo 





lia Bolivia(def) 
Antotagasta(Cbits Pacific Ord. 


yres & 
— — Great Southern 


Buenos Ayres Western ...- + e 
Uanadian Pacific ...-++- eoccese 
} ArgentinG «+++++-+e0s ° 
Cond Trunk of Canada Ord... 
Do First Preference 
Do Second Preference «.-++e 
Do Third Preference --.+++++ 
Guayaquil and Quit0....+e+ees 
Mexican Railway, Ordinary 
Do First Preference 
Do Second Preterencé ...--- 
Nitrmt@....ceeerererceee evecece 


Re coccoeesgeses © 60 
oan nd Railways of Havana .. 


29, 1910.] 


127 
903 
1223 
125% 
1853 
1c0 
2ls 
104 
934 
52% 
48 
309 
et 
76 
12; 
2044 
89 


Rise 


“ Making-ap ” 


Price ss, 


or Fe!) Jan.11. Jan 25. 

— oo + 2 .. 1 .. 17 
S83 .. — 2 1. 89 .. 903 

co RB co — =F ce WM -. 2283 
o- 25h «. — $2 1264... 126 
a 8 6 - § oo 1860 .. 18% 
pom 93 w— Feo WR .. UO 
oe aig 1s + § co Se 
co. WO a ee eo AN3Z% .. 104 
ee 94 + be 93h 93 
“12 «2 — 1 we 5 513 

ee Te «ese a wT ww & 
- 35 oo = 13 .e SBR... 352 
oo «(Cl = | OL le I 
os 734 «2 — SE... 78 75 
“ ia ow * Bee 3 
- 207 a eon Oe 203 
oe «= 89 + 4 990 90 


Mines.—In the earlier part of the week the combined 
eduences of politics and the carry-over were sufficient to 


prevent 
ind as 
spent an idle week. 


any broadening of business in the Mining market, 
public interest has not yet returned the market has 
Another cause of the lack of business 


has been the disorganisation ot French business owing to the 


Agods in Paris. 


5p 


more active 


time after this week. 


The list has remained vemarkably steady in 
‘te of the lack of dealings, as dealers are anticipating a 
Among Kaffirs, Modder- 


fntein and Robinson have retained small gains, and a few 


portant. 


Globes have been forced down by professional selling. 
4iamond section has suffered from lack of support, and the 


eclines are comparatively large, Premiers having lost 4 


1 


sres close lower, but the changes on balance are unim- 
Rhodesians rose towards the end of the week, but 


The 


- on 


6 


balance. West Africans have drooped slightly, and Coppers 
have moved irregularly, Rio Tintos closing { down, at 773. 


The following are the prices and vanations of the more 


attive shares :— 


SoutH AFRICAN, 





——oeoeoeoeaeoeoeeee———sS SSS 
THE ECONOMIST. 


lowing shows the net movement on the week tn | 


rincipal issues :— 
P P -—Ciosng Prices-— 
Last Week To 4a9 








249 


West AUSTRA] IAN 


Closing Prices. 
Last To- 
Week. day 


Associated Gold .. if.. éj.. 
| AssociatedN.Blocks £ .. ix... 


Gid. Horseshoe Est. 


Tt “* 
Great Boulder Prop. 


lw... 


Rise 


or 
Fall. 


Closing Prices. 


Last To- 


Week. day. 


Ivanhoe Gold Corp 8,5.. Sysx.. 
b4 .. 


MOIBUE  cciccccces ba .. 


Lake View Consols «.. +. 


Oroya Brownhil) .. #j.. = 
Sons of Gwalia .... 1--.. 
south Kaigurli .... #/ . 


WEST AFRICAN. 


R se 
or 
Fall. 


HM 


Great Boulder Per. ea Ses 
Great FingaliCons. ¢#.. #5 
Closing Pnces. 
Last ‘to- 
Week day. 
Abbontiakoon .... #4... #4.. 
ae - 24% 22. 


Ashanti Goldfields 
Broomassi 


oS... 3 
oie we 


attention in the Industrial market, and as Stock Exchange 
luterest in the Election flagged the volume of business in this 


section increased. The 


to profit-taking. 
1Ojk- 


sign of improvement. 


them Las been very quiet. 


+ a 


t 


carry-over 


ne. 


* 


Closing Prices 


To- 
Week, day. 


Last 


Gold Coast Amalgd. 543 . 52... 


. 3yh.. 
Wbacusccceans Ts. | Gwe 


Taquah Mining and 
Exploration .... 


oe) 


did not 


MISCELLANEOUS, 


Closing Prices. 
Last To- 
Week, day 
Allsopp Ord. ...... 7 6 


Anglo-AmericanTei 61 


Armstrongs........ a se Spee 


eo ©O wf 
oo GD a 


Rise 
or 
Fall. 
—} 

+ 4 


Closing Prices. Rise 


Last To- 
Week. day 
Harrod’s Stores.... 5 .. 55 
Hudson's Bay...... 105 
Lipton 


























greatly affect 
dealings, although it was evident that the account was larger 
than on the previous occasion. 
and the market closed the week with unusual activity and 
excitement, although a few shares had fallen off a little owing 


Prices have moved upward, 


Textile shares generally have been firm 
under the lead of Coats, which, after an active week, close at 
Iron and Steels have been steady, but neglected, and 
3reweries have hardly moved, as their prospects show no 
Among Land shares, Hudson's Bays 
have lost }, and the Pekin group were weak. 
have been in request on the publication of the reports, but 
other investment groups show few changes, and business in 


Trust stocks 


. 1oah .. 
lth. 


or 
Fal. 
+ - 
Miscellaneous—Rubber shares have again monopolised 
or 
Fall. 
8 
$ 
i 
} 
| 
j 


Rise 
or 
Pall. 





3 lefs.. 
Closing Prices Rise a Pim Rite fence ae on ia i M4 * i — eS - ° = 
Last To- or 488 o- or runner,Mon ° oo WB eet . City & Midlan ee 
= Week day. Fall. Week day. Fall. Coats(J.andP.) .. 93 .. 104..+ sy  Lon.Geul.Omnibus 24 .. 2} 
- aca ae es 4 Deere Levens (Con.) | Cunard Steamship., 113 .. lig .. ©. Lyons(J.j)&Co. .. 6 .. 6 .. 
igmWest United 1 .. 14 .+ & Rand Mines ...... 9%. Ia , | Eng. Sewing Cotton 14%.. I fax - :+ | Mepén.Elec. Supply 44... 44... 
Beotjies Consolidtd. Sy:.. 3 ta re tenn ee Gdn. 3Hax .— 9 = Ss rrr = ‘ a --+1 a. = ca = = a 
Brakpan .. ..s.e- 3d) . *48..— & Roodepoort Centra Bee of - : ulnness Ord...... $20 ..9420 1c «- ick'rs 8 xM ¢:5. i 
ity and Suburban 24 .. lfx —& Rose Deep ....... S «« 8... 
Consold,Langlaagte 14! }2 - #@ | Simmer&JackEest ,.. .. . 
Consold. Main Reef Simmer Deep .... lr.. 1 om th 
Be ee a eer eee oles Tae! DIVIDEND ANNOUNCEMENTS. 
ur > 2° Village Deep ...... 2ta yi 2 ; = ike 
Durban Roodepoort 2, .. i & Witetessaaa & 5 54 
Set Rand Prop. .. are’ oN & * ak Dividend % per s2  Corres- 
ee 193 .. 19 ..— 3 Asaen sc nd’ 
a 243.. 2? .— ; . ~ 4 + pond'ng 
Olasborg oe lid iis : Lanp, Diamonp, &o Company, Period. To a se¢ Period 
sesccceese th.. 144. Se S| Lest 
Giencairn Main Rf. jy.. te - Anglo-French Exp. 2} .. 2.5 [ ‘ ize 
Glynn's Lydenburg 2¢y.. 245. Central Mining and 7 a nterim Final, 32 4 Year. 
doch (New sereeee 2. 2 os Investment ...... 16} .. 169 ..-— 3 Anglo-American Telegraph 
Heriot (New) ...... 64 .. 6 — 4 Cons. Gold Fields. 6.. ig ; d aRio- et Genel g Saini — it 
Jubilee... mee Me *, Do 59% Ist Deb1C5 . 105 .. Sateen te ak... | teen. oon 5 58 33 
Jumpers .......... li 1¢8..+ t Do Beers Def ...... 19g .. 1849 5b | Amada, Stein eniinee On 6a p-s 
Gleinfontein (New) 2: 2hh.. +s i, | ES ge Boring on, caper ey) fone \Dec. 31 ~ “7 "9 } 
ee Seow & Do 5* r b. 104 i a Heyer, Peacock and Co : Yea ec. 3 ee 5 : 5 hy 
Lancaster West.... 3 Rear en D ae E3 . Deb. or oo BOG we oe Bristoi | nited Breweries Halt year Dee 3) os 10 lu 10 
LanglaagteEstate.. 2/9.. 2}8.. .. Ex Sorsalon ein ye " ce a Meteien pe eta speses oe ee ey 3 “4 
Uuipaard's Viei.... Ig... Ja. & Gen Mng.& Finance 2). 7)... | a ae 7 oo ane. a + re = a 'g 8 
May Consolidated.. lya.. Ilys -> | Goerz (A.) &Co..... 2am Qe. 2 ee en ee a Xs 4/6 p.s. &/6p.s! 4s 
MeyerandChariton 33)... 23 do | Sendercen’efrace -_- “w 32) Civy Offices Co. ..... : . Half year Dec. 3) ee [Op.s. &/6p.s. 4s ps 
Modderfo 23 2 . * oa" . City and 8. London Railway Half year Dec. 3) - ij oe 14 
Nigel miein .... 12iy.. 12yh.. «. BYE. Prop. ...-s00 les. lem. : Diswllers’ Company ........ Half year Dec. 31 8 Pe ; 8 
| Primrose (New)... — 5 ats 7 : jm ae ry ong in. 7 it? . Exploration Company ae «Year Dec. 3) : L/é6ps. 1/ p.s. 
neess Estate.... 12... Itt..4 & Do Estate sais te. it | eS ee of ' f 91 
Randfontein .. .. 25, . 205.. . Mozambique a 1 " Mee os oe : cay 1881. sean Year (Dec. 3i za e > 
| Rietfontein (New)... * eee tf Ne African ...... ie - oo en a Do4 % Pref. Stock, 1889. . Year Dee. 31 we oe 2 nit 
Robinson ll 102 ow a cevcee t2°° fa: f Hackney and Shepherd's 
|| Roodepoort. ea 23 ret 4 New Vaai River : Bush Empire Palaces .. Half year Dec. 31 ee 20 23 
Galion t United 2} 2ta..-- ¢ Diamond oseceees 36 -- lys.-— | Bareon’s and Crosfell’s 
| Sheba eeerwns IY Hi » a . fee 4 tax Pref. Ord. ....... steeeeees Half year Dec. 31 10 + 
| SimmeréJack Prop. .. Mim 2 Deferred 92,  —_— Imperial Fovaseo Company : ; 2 
|, South Randfontein rhe. 2h . 18 A. Gold Tress. 3h —. ' Yo Def gore Year Dec. 3]... - 2 ni 
1 Springs Mines .... Biccrn : ae , 7 on sancashire anc orkshire : 
Transvaal Gold. 3 oe 3 aces Transvaal Coal Trst 2 p+ Ode. = tr Railway Uo.... ........ Half year Dec. 31... 43 23 
1 Treasury - , ’ f Transvaal Consolid. Sim. a 1 | London and Blackwall 
Yank... ts A -+ +; Trans. Bst.& Devs 2.. f) — 3; Railway... ............ Half year Dec. 3] ie 44 44 
| Vilage Main Reet 44 fie a. & Reopasu Leicester Palace oe ss Half year Dec. 3] os 74 74 
) Yogelstruis .... oR a ne ; London Brighton and South ‘ 
est Rand ae df _- ' s eo Coast Rauway.......... Half year Dec. 31 oe 73 5 7k 
|| Wolheter Gora" ; = 3 Bechuanaland coco =FB-0 4. tr i Deel tee... Half year Dec. 3 e 64 6 14 
| Worcester 7 if vy - Ya ae ean Se sal 78 wa ~ $2 EO BE: Gis csc ciccess Year Dec. $1 a 3 34 
ae. ae oe - SS. SPE EUE oe ae London Chatham and Dover 
‘ Deep LEVELs a .... Pe i ‘a - Railway a Stk.) Half yea Dec. 31 a 44 44 
! = ? s2°° > | London and South-Western 
Crown Mines 8 82 . Globe & Phormix .. 74x ’ Te. ~~ 18 PRG OU vcs cvseocs Half year Dec. 31 ee 8 an 72 
: Durban Roodepoc rt 2 a — rx MasnonalandAgncy a3 42 . Do Deferred.......... -. Half year Dec. 3] oe es 1? if 
erreira Deep a oe class fe Matabele Reefs... fa-- =f ’ Manchester Hippodrome and 
Geldenhuis Deep. a,’ gt’ °° Rhodesia Copper... in « ¥ “s Ardwick Empire........ Half year Dec. 31 10 10 
Japitver _ » A ace: Do Expl. & Devt. 24 .. 2)ix .— gy Metropolitan District Rail 
Kaight's Central. 2a’ ]s," 8 Do Banket ...... 2¢.. ef -. -. way, 4%, Guar. Stk. .... Half year Dec. 31 4 13 
Knight's Deep .."” a. — * Selukwe Gold...... Sh. 48--+ & | National “Telephone Co. | 
ModdertonteinDeep 2 oe ae + t Tanganyika Cons.. 6 .. Std — rs (Def. Stock) .........-..|Half year Dec. 31 on 6 6 
i “OUrse Mines. z . 3 oa -<s ae mo a i: 25° A North-Eastern Railway ....,Half year Dec. 3 oie = 33 2} 
— ae eee os xpior co: *Sdee $2!) Perry and Co........-..-....{eall year Dec. 31 
y St. James’ and Pall Mall 
COPPER AND MISCELLANEOUS. Electric Light Co. Half year Dee. 31 a 10 10 10 
Closing a Rise Closing Prices. Rise aaa 35 Kailway Ord - 0 a 5 23 . 
4ASt Oo §86or Last ‘'o- or ORS os. cccscvsscnedccccue pean a de . 
Anaccndg Week. day. Pall Week. day. Fal PR i scxtacweess Half year Dec. 3) +s 10 54 10 
Broker, Hull by aweg 1Ogx.. 104 .. 4 Mount Morgan.... 38... 38.. .. Staveley Coal and Iron Co. Half year Dec. 31 7h os a 10 } 
» Bird TOP. dry.. Zech. .. Mypore (ids) ..... - Ste. oar ‘thames and Mersey Marine } 
EI siccccss lye yas 1 oN an «> } Iusurance Uo.........../Half year Dec. 3] 20 20 2c 
; 3 » Nundydroog ...... 14... i44 da | 
hampice ine ian ‘EX.. 7 0 — g | Goregum .......... gy-¢ lga + gy} Tottenham and Edmonton 
~d af... 8. Os te Do Pref. ccccccce 1h oo lige t we] Gas « ight and Coke Co. aime : a €z 6) } 
Greas Cohar °°" ** fm. 3S we Rio Tinto.......... a ) ee | i es anccabcaed alf year Dec ee & } 
Meson Qa, pe bs .. +% | Siberian Prop. cece "i os if --— 3 | Do “B” Stock +--+. Half year Dec. 531 «< 5a Ls: St 
Kerio Mn (£1) 2 243... 8 ~ ee ee Pee Union Marine Insurance Co Halt year vec. 32 l4 13 le [ 
a | Tharsis..... cooccee Ch we CQ ee @ | Waihi Gold eres, . 4s | .s ++ SSps |] 
Moun: Lyell pt, c-« OF, + SE a oraiet ai .- «. | Westminster Electric Supply 
, aD Lyell (£3) l 1 + . WAIL ces eeeeseeee OF 98 § Corporation ......... "es Halt yeai Dec. 31 ae 10 


© dg... + | Corporation 
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CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 
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ANALYSIS OF BALANCE-SHE 


LLOYDS BANK. 


LIABILITIES. 


[Janu: wy 29, 1910, 


te 





ETS, 


ASSE Te 
Amount. Ine. or Dec. a 
& 5 be 
Tons. Deposits, &c.. 75,965,927 .. +2,162,218| Cash at b: . i 
Crushed. Gold Recovered. cp) | Profitandloss 416,766 .. —" 52,220) &e... ..... 1347148 
— —_— | Customers’ Cash at ca iti nile 
MINE, Se S. — | MOE sinaenns 4,014,784 .. —1,018,143;  &e......., 6,890,483 i 
min. 9S om. | GS | tom. | Value | pettie i, 3000000 1. et 687,099 .. + Stay 
oF oF | Other invest. =" “ ™ sibLg 
| ments : 6.029.394 
Se eee a — | Ad Ices, Ac 3a ms. r. 3% 
Ozs. Ozs. Ozs. | £ | iicaiitname Ho OS TOF .. +2260 9 
Forbes Rhodesia bills 1014 704 
(Veracity Mine) ....| 1,400) 1,450) 210 172 382 ioe Tete = 
Do (Sheba Bongala 600 200) 146 59 205 . 
Frontino and _ Bolivia NATIONAL PROVINCIAL BANK OF ENGLAND, 
en - ‘ ee (V) 7,900 | LIABILITIES. ASSE 
Hannan’s Reward ..... 4,100 : £04 owe Amount. Inc. or Dec. \ a 
Mills’ Day Dawn ...... 1,063 JF eo £ £ we é 
New Brilliant Freeholds| 740, . ; (V) 2,709 | Capital. - 3,000,000... Cash at Bank,\c.10,073,249 ., — 
| Reserve ........ 2,350,000 .. ee Money atcall,dc. 4,637,667 4; 
| Deposits, &c.....59,541,575 .. +275,914| Brit. Gov. Sees.. 8.454 85] a 
—— - — | Acceptances, &c. 794,549 .. + 48,190 Col., &e., Stock 7.252.069 bts ' 
| Profit and loss . 99,166 .. + 1,576) Canal, &c., Stks. 454.355 |’ Sys 
j Bills, loans, &c..33 468,609 4 
RUBBER OUTPUTS. | Bills, loans, c..$3 468609 iL 
a | Premises ..... 649,938 .. + J0% 
iat. ANGLO- ens TELEGRAPH 
ending | LIABILITIES ASSE TS, 
Period To Total SSoriede | Amount. Ince. or a Ay it. Inc. andD 
, ; Output. : £ ; 
— Oad, stock...... 545,920 .. 12 540 | Cost of cables, . 
nee castes Asaincmcasatacti at ci cia eee, SE aout: 5.1 oar | ke, i .. 7,000,000 ., 
Lbs. Lbs. | Def. stock...... 5,227,090 .. + 6,270 | Prop. in Lond n 45,357 . 
a a Month | Dec. 31) 55,489 | 34,865 | Sun. creditors.. 71,020... + 30,632 | Sun. debtors ..  89'765 |) + 2 
ae — £10920 Bills payable 1,398 .. + 131 | Remittances 2,259 g 
ere are Year Dec. 31 | 516,232 350,688 =| Nael, dividend 4497 75|8 shoe anne” a 
Batu Caves and Rubber Co. ...... Month | Dec. 31 6,585 RRR ew ee ey ae" 2] oe Se, =e ‘ 
Fe te : Fer ension acc’unt $9,581 .. + 7,483) Cable stock.... 2 
Do neds Sn depeaaebaaswans Year Dec. 31 | 43,527 16585 | penewal fund 938 392 2'693 | Cash balanc aa bled 
a Month | Dec. 31 | 32373 | 21878 | Revenue bal... 9814 ..430079| 0 + 
Ti \ shsscencudenisseedensehail 9 Months | Dec. 31 | 194,525 | 136,128 | **evenue Dal, ” ean sane AND COKE 
Ee SE, o.65c0c2ctneeusonss ca et Dec. 31 5,592 es a 
Carey Unit re a asala Month | Dec. 31 7,203 a LIABILITIES ASSETS 
EE ic c.vs oendeneded aati Month Dec. 31 8,298 4,213 | Amount. Inc. or Dec. Amount. I 
eee en 9Months | Dec. 31 | 60,235 33,026 | £ £ wr ; 
Consolidated — Rubber and Balata | Capital balance 361,062 .. — 27,754 Cash ........ 40, 

i Estates :— | Net revenue Amt. on deposit 300,000... + 
Dawson’s Estates ........00.+++| ee Oct 22 83,664 | balance...... 820,296 .. + 43,511; Invested ...... 211,718 .. + 3 
Garnett’s Estates..........00.. ee . Oct. 22 | 156,522 | Redemp. fund.. 10,000 .. Stores ...... 25,938 .. — 6 
McKinnon’s Estates .......... i Oct. 14 96,394 ee | Reserve fund .. 67,902 .. 1,920 Sundry debtors. 958,778 .. + 22 

Consolidated Malay Rubber Estates}! Month Dec. 3 29,418 16,8192 |} Insurance fund 126,901 .. 13,195 Coke, &e. 102,171 .. + 1 
Th i ee ee ea ee Year Dec. 3 215,893 111,585 | Deprec. fund .. 72,326 .. 5,099 Alt. of street 
Damansara (Se langor) Rubber ...... Month Dec. 31 23,500 13,763 | Deb. interest .. 69,410 .. ere 1,524... 
{ ie |. sesacaceednouue dseeesinpian’ il Mnths | Dec. 31 | 203,007 124,846 Pref. and max. Sund. accounts 1,756 .. + 
1] Eastern P roduc e and Estates... Year Dec. 31 79,000 53,300 | divs. .. 121,498 .. 
Edinburgh Rubber Estate (Selangor)) Month | Dec. 31 3,450 ee | Unclaimed divs. 9,045 
De. ct bsche ee abeaDAnahEisae ed Year Dec. 31 29,234 | Consumers’ 
Federated Malay States ............ ' ——- = Cc. = Ro | deposits...... 28,222 .. — 536 } 
oe... - scebenoh sled bbnnhiee-oet Months | Dec . ° Sun. creditors.. 213,152 .. — 5,099 
Federated (Selangor: Rubber ........ Month | Dee. 31 10,521 5,883 | Officers’ Guar. 
De . \segsintcnaheeensnaeeeeb hanes Months Dee. 31 71,638 41,480 OME c2xnnsas 97,073 .. + 1,706 
Golconda Malay Rubber ............ Month Dee 3l 15,028 5,452 Officers’ Super. 
Do ecsbascavuen Year Dec. 31 95,443 35,102 fund ae 95,450 .. + 15,429 
i] Glendon Rubber C company sonbans hen 3 Months’ Dec. 31 9,400 6,220 Bonus savings 15,317 .. + 15,347 
Golden Hope Rubber............... Month | Dec. 31 5,462 1,630 Savings bank .. 4,542 .. + 3,230 
oe... dauneeec adhe ap re be ewnteus Year Dec. 31 51,400 15,660 | Insurance and 
Harpenden (Selangor) Ri ibber ...... Month § Dee. 3l 3,100 oe prov. societies 23,600 .. + 1,750 
TK: . 4 At®Rthetb drt hheenieudensesd Year Dec. 31 21,001 6,140 Compensation P 
Highlands and Lowlands ............ Month § Dec. 31 46,078 23,000 | aceount..... 5,000 .. 
i Do ibbbee dh spe ranecessdsaxnen Year Dec. 31 Tans 222,287 | Benevolentfund 1,667 . 
Inch Kenneth Month Dee. 31 910 +“ { j 
| RAPURINE (POTAR) .oc0ccccc00esc000 Month }| Dec. 31 6 000 es GOVERNMENTS STOCK AND OTHER SECURITIES. 
DEE bab biawet nkwaguusescupenta 9 Months Dec. 31 15,460 26,120 LIABILITIES, ASSI TS. Ine 
RA ANY cee soncnnnn<racnnses Month | Dec. 31 3,264 o | Amount. Ine. or rt = cataiiiat’ 
DN \:)  ietewbenediteniss <anbenbes year Dec. 31 20,294 ics “ ore 4% 
NN ae Month | Dec. 31 46,200 o | Pref. ord. stock . 357,500 . = Investments .... 1,5: as rs 
ak mp: 6 Months Dec. 31 | 221,500 _ Def. ord. stock .. 537,500 .. aoranee,. G8 ». See | 
| Labu (F.M.S.) Rubber ............4. Month | Dee. 31 | 13,960 2 | oe ee. eee °° Soe casss mag FS 
Do ecisigiwhinitanaubvens Year | Dec. 31} 86,500 | 24,127 | Seconddeb. stock 225,550 * Sundry debtors. . we 
RE ee SEE On Month Dec. 3] 24.420 16.100 ee Beas. ca we a ae asease 300 .. 
Do ibs tiined alias eee Dec. 31 | 249,247 181,156 Rev. Feserve ; co Th ORE] WBE cee cecsces ee 
Ledbury Rubber Estates............ Month | Dec. 31 8,270 5,139 Loans, debenture , 
Do i enol Year Dec. 31 65,979 39,031 _interest, &c.... 16,985 oo 418,883 
Linggi Plantations ...............0.. Month | Dec. 31 | 59,000 | 33,000 | Pnctalmed divs. nae eer 
TR” bp 5b00eysssnssscounanese Year Dec. 31 527,000 284,873 TOUS BAC L086 .. tend ’ 
| Kanes GAR, 0662 scscessnssccovsns Month Des. = — aa HOME AND COLONIAL STORES 
me axe ts Sait en habe beh abbas ear ec, 6,20: 34, LIABILITIES. ASSETS. 
Mabira Forest (Ug yanda) Month ! Dee. 31 6,500 6,160 Amount. Inc.or Dee Amount. In 
Do VEINS) “vear | Dec. 31} 94845 | 35,156 £ £ g i 
Malacca Rubber P iantat a ee Month Dec. 31 29,000 8,500 6 % pref. shares.. 675,000 .. a tat 59, 939 se 
® Do pore salts awe reer Dec, $1 240,00) 46.890 15 % pref. shares 250,000 ., Stocks ......«- 416,750 .. —" 
orth Hummock (Selengor) ....... 5 Months | Dee. 31 18,883 2,868 15 % cum, ord. Sun. debtors, &c. 31,124 . 

Panawatte Tea and Ra ‘bbe Raven Quarter | Sept. 30 5,646 523 shares 250,000 .. Plant and lease 

|| Panay watt and Togaina Estates Year Dec. 31 13,300 1,102 | «4 ord. shares 100,000 .. a holds......0 . 218,374 .. 

}| Patalin Cr eeeedevcescescosneees Month | Dec. 31 21,950 “s ; Loan from bank nil .. — 98,000 Consols, Xc...... 237,909 4 
Do” pbo bn hS5046S)0en550R00 sa Year Dec. 31 151,994 60,922 | Sun. liabilities... 154,860 .. — 39,414 Freeholds, &c.... 5,340 . ; 

Perak Rubber Plantations ....... Month | Dec, 31 10,150 10,460 Reserve funds .. 233.164 .. 14,405 Goodwill.. ...... 681,014 

Do a i ta la 1Months Dec. 31 86,565 46,994 Protit and loss 15.412 ase 14,150 a 

il non rth Estat a e - — . 7 aa te Nove.—Present market value of investments, £224,002. 
> » 5 oO t ’ Cc. . , 2 * 

I ~ a Year | Dec. 31, 45,474 | 29,200 | LISTER AND CO. a 
aS 8 i tee aki .3 Months! Dee. 31 3,589 a LIABILITIES. ek ae 

| a eneas ii Rubber E ste ate E vseneedua Y ont | Dec. 31 23,109 Amt. Inc. or Dec . “J i 

lls Ragga ; - ber oonee ll Mnths Dec. 3l 20,900 £ £ ‘ : rs + B 

i fel ibbe Month | Dee. 31 7,081 Pref. shares 600,000 .. Goodwill, &c. .... 1,565,6 7" 

{ oa Year | Dec. 31 43,490 Ord. shares...... 950,000 .. Sundry debtors... 4 ~ ss 

i Se} ee ES PS 3 Months|} Dec. 31 8,959 = Deb. stock ...... 300,000 .. ne 0 ar > 6 c 

i Se “n er Month | Dec. 31 38,525 3.613 Sundry creditors 156,790 .. + 75,753) Cash, Kc. ....+++- bic 

Year | Dec. 31 323,919 | 189,279 | Reserve ........ 145,000 .. 

} oan aba: 1 Rubber Estate Company Month | Dec. 31 21,007 11,832 Int. and div 

ae ,. cgctbebentacnsnstidinessouns Year | Dec. 31 | 228,626 | 134,848 aced.......+.+. 21,000... 

TT rere Month | Dec. 31 3,600 ee Profit and loss ... 114,915 .. + 51,410 

| Do ose eeeceseseerscsoces Year Dec 31 28,963 > YORKSHIRE RAILWAY WAGON 

l| Straits Settlements Ber ee Month Dec. 31 13,500 6,200 LIABILITIES ASSETS . 

| Sumatra Para Rubber Plantations ..; Month | Dec. 31 6,830 8,940 |  —— Inc. or Dec Am« In f 

1 | BY Sadsvs<vaecicganvaseseies4 § Months | Dec. 31 53,880 — F £. eo ee £ 7 

|| Sungei Choh Rubber Estate ...... Year Dec. 31 10,200 | 2,2 ares (£ id Wagons and 7.5 

1} Sungei ae Rubber C moony ..... Month ; Dec. 31 18,500 oe Ghases (£2 pai ) 100,000 ne “> = ag - _ 850,666 .. — “vm 

, Do (£1 paid).. 25,000... engines ...-. ) f 
Do . Sere sereceseccereeersececs Year Dec. 31 114,600 ee Debentures i 618,669 hd 18. 147 Wagon rent due 47, 110 ae? 
Sungei Salak Rubber Cor RUBRF. » céee 10 Mnths | Dee. 31 5,081 - aed oe . 22.324. — 200 | Sundry accounts i. og 
~ BRE occ ccecsss 22, ee 6, ) ran - 
SPUN COMED, occ cncvivancedsenéer Month | Oct. 31 3,483 oe : , *reehold : 400 .. % 
> - 9 Due to bank.... 1,928 .. + 1,928 Freeholds..... ns 
Vailambrosa Rubber Company ...... 3 Months} Dec. 31 280,962 201,973 Ineome-tax 2.666 4 512 Stock at Horbury JOL ++ 
Do daauict se setuste Month | Dec. 31 39,000 32,242 Sun. cr Sitece .. . ¥ : ; : 
: , : Sun. creditors .. 14,366 ..— 11,761 
| Yam Seng Rabber .........cceseee: Month | Oct. 31 2,525 ‘> ein a 
: : Reserve fund .. 110,000 .. + 7,000 
1} BO 5) eciipbcxnanaeeanacudine | Year | Oct. 31 37,278 14,229 ‘idend 9.37 12 
Yatiyantota. Gey Tene | Des. 14/000 7521 Dividend ...... 3,575 .. + 5,120 
LOM cccccncecosesess ’ ’ Carry forward .. 852 .. — 146 a 
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GOVERNMENT STOCKS, &c. 








EK saree DEBT.—The Council of Foreign Bond 
- following information compiled from figures 
Te os she "lateraational Financial Commission at Athens 


D 
DV 


revenues assigned under the Law of Control for 
» Greek Debt from January 1 to November 30, 
ry 14 to December 13, 1909). 





cervice of the 
(new style, Janué 


j 


Monopolies, 























. Pireus 
Tobacco, Stamps, 
Stamped Paper, Customs. 
and Naxos Emery. 
eee > anew, 
eee Drachme. Drachme. 
Grose receipts, NN vember, 1909 2,476,649'18 1,859,€10-50 
~ Deo do 190, 2,596, 386-87 1,943,886°45 
ipts for ll 
ee ten of Control) ....| 26,491,666 °67 9,808,333°33 
seryal receipts for 11 months,| | 
| Me ses deedundersoununs | 29,704,401:°54 20,348,343°40 | 
“1 do 1908 30, 025, 570*29 21,245,325:94 | 


+ 10,540,010-07 


Diference between esti- — + 3,212, 734°87 


mated and actual re-> 
vipts for 11 months.. 1908) 3.531,903°62 


\ore.-Of the surplus over the estimated receipts from monopolies: 


Yoak 
stam dS, 


tobacco, 
app lied towards increasing the minimum rates of interest 


ce j 
and sinking fund of the external gold loans of 1881 to 1893. The 

receipts in gold ~— both Naxos Emery and the Pirzeus Customs | 
are convert ed into drachme at the mean rate of exchange for the | 


mount 


RAILWAY COMPANIES. 
BENGAL-NAGPUR RAILWAY. 


f the Bengal-Nagpur Railway Company, amounting to 
so, and falling due on February 138th, 
jrcors, with the sanction of the Secretary of State for India in 

are prepared to renew such debentures at {99 Ios per 

per cent. discount) for a farther period of three years, 

wi) interest at the rate of 3} per cent. per annum, provided the 

polders intimate their acceptance of this offer and send their bonds 

eC oe 1y's offices, 132 Gresham House, for endorsement 
lock on Febru: ary 5th 


LONDON AND SOUTH-WESTERN. 


pearer 

















The accounts for the half- | 
rear ending December 31st last compare as follows with the 
esponding period of 1908 :- 
Ine. or 
Second Half-year Dec. in | 
1908. 1909. 1909. 
£ £ £ 
ss traffic receipts 2,944,367 .... 2,961,422 .... + 17,055 
Norking expenses .. 1,772,996 (60- 2%), 766,352(59°7 © 6,644 
ss | 1,171,371 .... 1,195,070 .... + 23,699 | 
bbe lance brought 
forward .......4. 28,261 28,856 .... + 595 | 
, Busceall, receipts 6,883 6, i er 141 | 
5 1,200,515 .ccc EBSGCCS cece + Fba0 
ss deb. and pref 
PE adctaicecs 642,108 .... 642,001 o— 107 | 
| miluble for ord. div. 564,407 .... 588,667 .... + 24,260| 
‘ Midendon ord. stck. 531,664 ( (74%) 555,814 (8 « %) + 24,150 | 


110 


accounts for 


1 forward .... ~ 32,74 ‘ 32,853 coce + 
wsDON, BRIGHTON, AND SOUTH COAST.—The 
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+ 11,436,992°61 | 


stamped paper, and Naxos Emery, 49 I-5 per | 


—Holders of debentures, bonds to | 


are notified that the | 


j the oe orrespondir ig per >rl 


‘eiaemneal with atilaaates in the corresponding period 
That amount, together with other revenue receipts, af salen 
ing for expenses, leaves {675,946 to be carried to the credit t 
of the net revenue account. After adding other receipts and 
making provision for rent of branch am ee and prefer- 
ence interest and other prior charges, there is a balan f {259.928 
This will permit of a dividend upon the ordinary stock at the rate 
of £5 per cent. per annum for the half-year, leaving £8,697 to be 
carried forward and making, with the ros per ce nt. per annum paid 
thereon for the half-year ended June 30, 1909, a hividens of {2 15s 
per cent. for the year 1900, as against {2 ros per cent. for the year 
1908. On the preferred ordiuary stock a dividend of £5 per cent 
can be paid for the half-year, making, with in payment of 10s 
per cent. paid thereon for the half-year ded June 30th last, a 
dividend of £5 10s per cent. for _ year 1909, as against /5 per 
cent. for the year1go8. No dis nd can be paid on the deterred 
stock tor the year 1909. The dividend will be paid « February 
oth. The expenditure on capes account during the hal‘-year 
amounted to £38,064 
LUNDON, CHATHAM, AND DOVER.—The items in tne accounts 

for the half-year ended December 31st last compare as follows with 


1d of 1908 

















Half-year Ended Inc. or 
December 31.—- Dec. in 
1908. 1909. 1909. 
Revenue from Joint £ £ £ 
Committee ........ SGA734 .. 401,876 .... + 8,142 
Other receipts ........ 38,979 59,103 .... + 124 
3alance brought forward 996 .. (eee - 227 
433,709 441,748 8,039 
| Salaries, &c. .......... 5,911 SSee «casa + 48 
427, 798 scce SQQ0ne + 7,991 
Deb. and rent charges.. 245,7 245,286 436 
| Available for dividend on ani — —— 
preference stocks .... 82, gh 190,503 . + 8,427 
Dividend on Ist Pref. .. SL 366 ‘) 151,365 (44 %) o 
Carried forward........ 30,710 39,137 + 8,427 
SOUTH-EASTERN -—-Subjoined is a comparative analysis of the 
accounts :— Half-Year Ended Dec. 31. Inc. or 
Dec. in 
1908. 1909 1909. 
| Revenue from Joint Com- £ £ £ 
POTUNON ciesevicin cece 566,593 s Siaane .. + 11,717 
| Other receipts............ 211,845 . 209,807 2.038 
Balance brought forward. 10,705 9297 .. 458 
789,143 797,364 .... + 8,221 
We Ol. cadaseanesoaen 20,564 24,009 . + 3,445 
768,579 ai a 4.776 
Deb. and pref. charges.. 512,090 - 513,427 .... + 1,337 
| Available for dividend.... 256,489 .... 259,928 .... + 3,429 
Ordinary dividend ...... 251,230 ek: 
Carried forward.......... 5,259 8698 .... + | — 
SOUTH. EASTERN AND CHATHAM.—The managing committee 


| 


| 
} 
| 
| 
| 
{ 


have issued the joint accounts, from which the following summary 


is compiled: 








Half-Year Ended Dec. 31. Inc. or Dec. 
1908. 1909. in 1909. 
£ £ £ 
Gross revenue ...... 2,576,477 - 25660666 ....— 7,761 
Working expenses.... 1577, 309 (60°1°,,) 1,521 52 (68: §°%)— 25,777 
Net revenue ........ 1,029, 168 wees 1,047,164 .... + 17,996 
Miscellaneous receipts Ie sess 8,050 .... + 2,210 
1,035,008 ovoe 3066214 .... + DBS 
Less interest on capital 
expenditure ...... yi) 75,028 .... + 347 
"960,327 .... 980,186 .... + 19,859 
Amount divisible as 
follows: 
S. East. Rail. Co. 566,593 (59°) 578,310(59°) + 11,717 
L. Chat. Dover 393,734 (41%) 401,876(41°) + 8,142 
960, 327 "980, 186 cooe + 19,869 
MISCELLANEOUS. 


GOVERNMENT STUCK AND OTHER SECURITIES INVESTMENT. 
—The report for 1909 states that the amount credit ed from 
| dividends, interest, aud other sources, including £5,838 brought 


| forward, is £76,883. Deducting the interest paid upon debenture 
stock, &c., wwethe ‘x with all expenses, there remains a balance of 
| £45,640. ‘ er of this sum the directors recommend that {5,000 


| should be added to the revenue reserve fund, and £31 .350 should 


| be appropriated to the payment of the fall preference dividend of 
£5 per cent. for the year 1909 (of which £2 10s per cent. has 


| already been paid), and the payment of a dividend of /5 per cent 


* half-year ending December 31st show the following com- | 
j ~is with the Corresponding period of 19 
Ine. or 
December Half-year, Dec. in | 
1908. 1909. 1909. 
a £ £ £ 
yr, allie receiy . 1,807,865 .- 1,836,405 + 28,540 
~enlg expenses...... 967, 124 (53:4) 991,372 (53:99) +24,248 
. ccc eacwes 840, 741 845, 033 cose + 4,292) 
Eso oeat forward §=19,607 .... 21,944 .... + 2,337] 
ee 912 .... Dr.1?77 .... — 1,089] 
ae 861,260 .... 866,800 .... + 5,540/ 
ne Pref. charges.. 459,354 .... 460,466 .... + 1,112| 
ae RF oFd. div 401,906 .... 406,334 .... ,* 4,428 | 
oY dividend 369,472 (74%) 369,472 (73 9 - 
cone ward... 32,434 .... 36,862 + 4,928 | 
nba RAILWAY. — The report of the South- 
:t re bmg apany for the half-year ended December 
am Rail oe the accounts of the South-Eastern and Chat- 
“won of net revenue due to this company is 78,309, 







eee 





| ordinary stock for the year 


(of which {2 ros per cent. has already been paid) on the deferred 
There will then remain a balance of 


nies managing committee show that the | £8,789 to be carried forward, as compared with £5,838 brought 


into this account. 


; 3 
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: lose of th 
Net my cf 920558 ¢ 
Profit, eae Appropriation. » Corres nding t ns oo 
" Balance} Altes noah, mean —— *eriod Last Yur HE 
Compan ear rom ay- ividend. ’ ian: ge Sy 
oe Ending. Last ment of —— ——. paeeee fe Bal Bi, apd 
Account. : Ordinary. Prefce. . nee, ae 
bution. Deprecia- Forward ,““* Div. past year 
_ ture Dee tena tae ee Profit. den me Deducting 3 
Interest. Rate. ‘Amount. Amount. —* i interest, £ 
i _ BANKS. 7 £ 44 £ % | £ £ £ £ £ excess of th 
Carlisle and Cumberland ....| Dec. 31 4,629 16,182, 20,811 8 16,000 » as 4,811 18083 4g m £51,394. 1 
Clydesdale Bank ............ Dec. 31 23,822 196,120 219,942) 13 139,000) 2 65,000! 24.942 191.719 follows :—I 
Isle of Man Banking ........ Dec. 31 3,691 8,004 11,695 15 4,507) .. 4,000 3,19 7.764 15 4,924; liv 
DE MM ccnbedsncesceses | Dec. 31 77,898 707,810 785,708 16} | 657,885 .. 40,000 77,825 843,038 38 W.N.L.A., | 
National Provincial Bank of! ; nterim di' 

England........ secovece | Dec. 31 97,590 531,575 629,165, 17 | 510000 .. 29,009; 99,156 525,751 nded —_ 

i ecember 

OTHER COMPANIES. ae 

: \(Ord.38 | 11600) i g —" 
Anglo-American Telegraph Dec. 31* = 24,414 136,230 160,644 Def 14 40,333 ) 96,812 10,000 1,893 118335 » ¢ 
British Investment Trust.... | Jan. 1 5,186 132,420 137,606 11 | 62,275 42,469 25,676, 6,186 115,454 ( 
Chatham and District Light 

Railways .........0. e+! Dec. 31 1,730 7,628 9,358) 2 | 2,120; 2,940) 4,000, 298 8 5,739 2 —— 
Dublin Artisans’ Dwellings ..| Dec. 31 — 27,113| 27,113) 5 13,518 4 13,595 - 26,0345 
E. Rich and Co. ............| Sept. 30 2,470 8,009; 10,479) 5 9902; .. | ‘ 577. 10,501 § 

Financier and Bullicnist ....)| Dec. 31* 4,445 3,311 7,756, 15 | 3,056) *-.. 2 4,709 4947 
Gas Light and Coke ........ Dec. 31* | 409,895 541,900, 951,793; 43 | 353,302 121,498) 20,000 455,933 486185 4 
Government Stock and Other : W 

Securities Investment..... Dec. 31 | 5,838 39,802 45,640) 5 | 15925 15,926 5,000 8,789 39297 5 
Home and Colonial Stores... Jan. 2 1,262] 144,055, 145,317 {Cuml5| $700) goo 15,405, 4,412 114035 
Lanarkshire Tramways....... Dec. 31* | 5,283, 13,909 19,192 oe aa oe 8,500 1,323 12450 § 

i | 21,250 ) 1 
eo Produce si Dec. 31 | 13,165) 26,918 40,083 - Fadrs a - 15,333) 23,241, .. 

SUD coscccccnsccvcce 2501 2,500) | 939 a 
Marcus Clark and Co.,....... , Aug. 14 9,841, 26,272 36,113 8 12,712 .. 10,000' 13,401... & Ree 
National Mortgage and Agency’ | ; a 

of New Zealavd ........ Sept. 30 8,202 38,141 46,343 11; 22,500 es 15,00) 8,843 35,435 10 cy 
Ramsbottom Paper Mill...... Dec. 31 1,817, 13,162 14,979 10 5,400 2,548 2,000: 5,031 9,207 10 uberal AA 
Riverside Orange Co. ........) Sept. 30 883, 17,925 18,808 neal 10,749 .. 7,000 1,059 16,202 1), 
Tottenham and Edmonton * img 7 ‘ 

Gas Light and Coke .... Dec. 31 18,592 17,462) 35,054 i“ B 53 15,372 e* 20,682 12,373 6} vs 
Weardale and Consett Water Dec. 31 19.771' 61,428 81,199 6 51,900 3, 987 - 25,312, 54689 ee 
William Hollins ............ Nov. 27 5,357, 57,023 62,380 6} 22,500, 13,500 15,000, 11,380 38610 5 ad 
Yorkshire Indigo, Scarlet and oo 

Colour Dyers........ «e+. Dee. 31 | Dr. 1,578 1,672 94 - | <a | se ro 94 Dr. 2,023 nil é farme 
Yorkshire Railway Wagon Dec. 31 998, 22,779 23,777 8 | 15,625) .. 7,300 852) 21,273: § fers, but 

* Half-year. 8s 

INAMBARI PARA-RUBBER ESTATES.—The report of the Inam- | able balance of £16,523, out of which the directors recommenis sfades were 
bari Para-Rubber Estates, for the period ended July 31, 1909, | dividend of 14 per cent. for the year, less income-tax, leaving /5 the depress 
states that in order to coincide with the close of the picking season | to be carried iorward. : lacl 
the accounts have been made up to the end of July. The result} METROPOLITAN WATER BOARD.—The Metropolitan Wat 423 6d, ex I 


of the 13 months’ working shows a distinct improvement, but no 
separate profit and loss account can yet be shown. The crop of 
rubber harvested during the period under review was 40,316 lbs, 
the quality of which was satisfactory; the average price realised 
for same was5s 37d per lb net. An expedition was sent down the 
Inambari River to the Madre de Dios with a view of examining the 
prospects of successfully trading there for caucho, a class of rubber 
which is largely produced in the upper regions of that river. As 
a result of this, a satisfactory trial parcel of 9,361 Ibs of caucho 
was brought up by canoe to the company’s road, sent over to 
Liverpool, and sold at the net average price of 3s rod per Ib, at 
which figure it shows a good profit. Another expedition is now 
going down, and it is hoped will be successful in securing a larger 
quantity of caucho. With regard to the gold company, it is hoped 
that dredging will commence in the course of a few months’ time. 

JOHN KNIGHT.—The report of John Knight for the year ended 
November 30th last states that, with the present addition to the 
reserve fund of £4,997, the securities outside of the business in 
which this fund is invested now amount to close upon £20,000. 
The net profits for the year amount to £40,010, to which falls to 
be added balance from last year £7,oo1—together £47,01:. The 
directors recommend a dividend on the ordinary shares at the rate 
of 6 per cent. (including £9,750 already paid) and a further divi- 
dend on the ordinary shares at 2 per cent. (making 8 per cent. for 
the year), and a dividend on the deferred shares of 9°28 per cent., 
placing to employees’ bonus fund (estimated) £2,250, leaving to be 
carried forward { 7,264. 


MANCHESTER SHIP CANAI...-Monthly approximate traffic 
return : 
Dec., Dec., Total for Twelve Months. Increase 
1909. 1908, 1909. 1908. 1909. 
z £ £ £ £ 
55.384 .. 57,517 .. 534,059 .. 506,975 27,084 


| 
i 
; 
i 
| £23,717, which is £3,607 in excess of last year's profits 


MAXIM’S.—The report of Maxim's for the year 1909 state; that 
the receipts of the company have been greater than at any other 
period in the history of this business, and that the profits, after 
providing for all repairs, renewals, and decorations, amount to | 
After 
providing for managing directors’ remuneration, directors’ fees, 
-ondon office administration and French taxes, there remains a | 
|} balance (including the amount brought forward) of £138,466, from | cent. 
which has to be deducted the premium on the insurance policy for 
the replacement of capital, amounting to £1,943, leaving an avail- 





a 


| 








Board give notice that tenders will be received at the chit 
cashier’s office, at the Bank of England on Thursday, February; 
for Metropolitan Water Board Bills to be issued to the amount ¢ 
£750,000. The bills will be in amounts of £500, £1,000, /5 
or £10,000, and will be dated February 8, 1910, payable at si 
months after date. The tenders must specify the net amount pe 
cent. which will be given for the amounts applied for, anc ts 
tenders of private individuals must be made through a Lone 
banker ig 
WARING AND GILLOW.—The report of Waring and Gul Loe 
the 13 months ended January 31, 1909, states that the profit lor g pa 
period under review (including £19,294 brought forward) amous) 
to £67,084. A substantial reduction in the company's liabilit et 
the extent of £70,514 has been effected under the heading of suns 
creditors, and also a reduction of £177,616 in advances On 100" agg, 
ments, making a total reduction in liabilities of /245.13% a ' 
debenture interest for the 13 months absorbed / 45,750 4° "* 
preference dividend to December 31, 1908, £30,0 In yraer 
provide for the deficiency in profits to cover this amounth* 


been necessary to transfer £11,665 from reserve fund, 


MINING COMPANIES. 


NEW MODDERFONTEIN,—The directors advise = 
that an arrangement has been made with the Transvaal Go\e" 
ment by the terms of which the company procures the mines) 


sharehoices 


en 
Lif it 


‘ : os . hich 4744 
rights under water-rights in extent 35-9715 Claims, 0: WKS” 2 
are reef-bearing—the Government receiving from ee 


4666 per cent. of the net annual production of the Compr” 4 
addition to the ordinary profits tax. These claims are 


to be slightly higher in value than the remaining property © © 
company. The acquisiticn is of g’eat importance, permit! ay ff . : 
connections between the western, central, and eastern oa ha — D 
the property. Connecting drives will be pushed anead wi''© 








ions, especiau 
speed. The latest results of development operations, (°P°"™ e 


the eastern portion of the mine, are of such a promisits | Xt 
that it has been decided to app oach the shareholders for a0" 
to increase the capital to 350,000 shares by the creatioa ae ‘ 28 
shares of £4 eacn. It is proposed to offer these 5 eee ” Thel Tate 
shareholders at {11 per share, pro rata to their holding ett ote. al 
issue has been guaranteed in consideration of a commission acy 
onde The followi, 
WOLHUTER GOLD MINES.—The report for the yer at +. the h; 
October 31, 1909, states thar the total payable ore reserves 1906-7 :— 
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uncial nang stand at 4396, 635 tons, ion an increase 1909-1910. 1908-1909. 1907-1908 1906-1907. 





he nar 
the finan 
n 


2 tans upon jast year's figures. During the year 280,120 


ose t 
9° vere milled, yielding an average recovery of 5,975 5 dwts, 
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} cwts. cwts. cwts. cwts. 
» «15d per ton, leaving a profit of £ 104, 266, or 78 5 333d per | Imports— Wheat (20 weeks to Jan. 15) 40,262,500 33,640,700 34,462,800 35,844,100 
j 
‘ 
| 
} 
| 
| 
} 


’ stn fe 
ton 


F on. Working costs averaged 178 7°185d per ton, as against Flour —,, » | 55516,900' 5,361,100 6,014,000 6,033,200 i 
mm. 4g or the preceding year. The appropriation account may - 
i 39,001,800 40,476,800 39,877,300 ' 


ae. mmarised in the following manner r:—Profit on working for 
: 7 oe (304,266; sundry revenue, £993; total, £105,259. 
Ae dact iditors’ fees and profits tax for previous year, £4,800; 


Neducting aua 


45,779,400 
Add_week ending Jan. 22— Wheat) 2,175,300 1,472,8C0 1,459,100, 1,266,800 
335,000 


Bet catikndiwaenvieni éenesanwee 240,200 379,100 285,500 Ye 


interes +: and balance of capital expenditure incurred in Total imports 21 weeks ..... 48,287,700 40,714,800 42,325,000 41,427,000 ' 
ee ‘ . capital raised, £48, 857, there remains a balance of | Less exports—Wheat................ 134,600 196,000 166,900 105,500 ' 
excess UF t WEG cits a aed wndecbneedes 27,400 50,400 18,700 33,900 


; e capital expenc diture during the past year has been as 
oa Bu sildings, £544; machinery and plant, £10,344; shafts, 
live stock, vehicles, and harness, £67; shares account, 

, £473. On December 7th the directors declared an 
nd’ No. 5, of 4s per share (5 per cent.) for the period 
sr 1909, payable to shareholders registered on 


eee eee 48,125,700 40,488,400 42,139,400, 41,288,200 
Add to this the estimated sales of 
home-grown wheat ............ e+.) 16,970,700 20,035.600' 15,934,800 17,061,100 





Twenty-one weeks’ home supplies ..} 65,096,400 60,524,000; 58,074,200 58,549,300 


Igor Average price of English wheat per s 4d s da s 4a 8 a 

a ae QOORNE  cccccee eavensnee Cucew cos | 3 9 33 2 35 6 26 2 

——— ME I csi ciacccuncenesaiande | 7 9 7 73 8 23 6 O08 
| bushels bushels. | bushels bushels. 





" Visible ongpiy” in U.8.centres,bush.| 26,265,000 46,875,000) 47,226,000. 44,751,000 
Do, = in cwts.. .| 14,070,000! 25,111,600, 25,299,600 23,963,000 


- COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven 
weeks ended January 22, rg10, and for the corresponding week in 
each of the years from 1909 to 1906 :— 


Ghe Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 








7, 


Weather nditions in several corn-producing districts con- | QUANTITIES SOLD. AVERAGE PRICES. o 
led, and a protective covering of snow against ~ 7 O 
: ‘ NV heat. 2y. s. Wheat. ley. ats. 
soon disappeared in southern localities under | ae ae wise = — —_ ; 
g temperature. A good deal depends upon climatic in- 1910. qrs bsh qrs bsh' qrs bsh s 4d s da s d 
sinew iiteieitit: sae tits dime aimee tna niet Baten 1a 2 ee 2. 1) oe 33 9 24 11 17 6 
, near future as to any arrears in area sown being 15..| $8880 5 |102604 2 | 29506 7 33 8 24 ll 17 7 
goo lhe quiet tone pronounced at Mark Lane recently §3,299 7 | 55,348 4 | 14,812 7 33 6 24 11 17 2 
} ; 45,150 3 58,849 0 12,521 0 35 3 235 1 17 4 
immediate wants, and any sentiment created by | Dec. 25..) 82,145 O | 113,265 4 | 22,753 5 33 1 2 2 17 4 
n nent ecandin , alas ; il 18..; 83,535 6 | 137,622 2 23,40 6 3S 2 25 3 17 4 
\ vement of Argentine crops was counterbalanced by aie 
{ustralasian shipments, to say nothing of Indian | 1909 ..... .} 102,759 2 (101,517 3 | 40,266 1 33 2 27 3 17 8 
} } : 1908 ements: 78,161 5 |119,629 4 47,499 4 35 6 26 ll 18 5 
elng in the market to a fair extent. Under the cir- | 1907 ......| 80321 0 | 109.274 7 45,887 3 26 2 24 5 17 5 
t would appear that an improved trade for the | 1906 +--+. 7062 0 | 70,026 5 | 29,497 0 a =e: = 
q 1 article is necessary, in order to ensure more in- : 
terest being shown the raw product. English wheat is in fadrly 
| supply, both here and in some parts of the country, THE IRON AND COAL TRADES. 
rmers are occasionally rather less reserved in their | 
but the general one ste: oa . pain ~~ aa 1 ] i 
it the +. ral tone 1s steady at the recent decline [he pig-iron market has brightened un a little during this 


up, are quote a . . ad | 1 1 } , 
ip, are quoted up to 39s, and best reds at week, there having been more inclination to settle down t 


7 WS T I luarter c lbs , > a) le ¢ > 91 1 T 
4 478 10 388 per quarter, 504 Ibs. Desirable qualities are main- | }ysiness now that the elections are well under w ay. The specu- 
aed In the country. Of imported descriptions Canadian lative element has been a feature of the market, and this, 
, 1 . ) +) ] war , ” mhNoe > : 
a s‘ades Were a little lower during the first part of the week, but 
. ‘ 


together with the demands from actual consumers, has naturally 
tended to swell the list of transact 


las been recovered since, due in some measure ions of the week. Trade at 





the lack of Argentine offers. No. 1 Northern Manitoba. | home is certainly showing signs of recovering, and the position 
. #8 0G, ex ship; 43s, ex quay. Indian crop prospects continue | abroad is fairly favourable, so there would seem to be every 


reason for h ypefi ul anticipations regarding the future of the 
pig-iron trade. The improvement n iticeable in the hematite 
trade on the West Coast has bee n maintained. There is a 


using. Choice white Karachi, January-February shipment 


and 1. South Russian, on sample, ex 


L 





| 

1 

| 

} 

| 

| 

| 

| 

: | ; 

wain evidence this week, demand for foodstuffs being " 
ee ec ve ( > : | 1909. 

| 
























\ ee 43 Arr vals off coast have been small of late. good supply of new business available, the demand from all 
7 e gard to the flour market a better consumptive demand | sources havin ig greatly improved Prioss are firm, with mixed 
™ evauled this week owing to colder weather, and quotations | numbers at 67s per ton. To-day’s Glasgow prices are as fol- 
b é remained steady in nearly all directions. Supplies in lows :—Cleveland, sts 10%d fourteen days, 52s one month ; | 
valaty are amply sufficient for requirements, while weekly buyers, 518 gd cash, 52s ory month, 52s 6d three — 
umvals and pments continue on a fair scale. American first sellers, g18 gf68 cash, on one month, su 7 ie — = | a 
ie ‘phng patents, 318 6d upwards, landed terms; Star, 33s; ein Markets steady, small business. furnover about 1,500 — {| £ 
uo wike, 278 Od, ex store, sellers. Best quality town households = an See eae - ser ae xen ae aes ae _ 
il at 30s per sack, subject to discount \ ai as dlesbro’, No. 3, 361,711; standard, 35,118; hematite, nil. ; 
; | J iscount. A somewnat ‘ 
ts ot Mat { affairs pervaded the wheat cargo market. oid F 
rest ; “an (Uireeé ports), loaded, sold 40s 6d net. Grinding Our Middlesbro’ correspondent’s report, dated January 27th, i 
The | ~ jas met a very quiet sale here this week, but a good | as follows :—Pig-iron: Firmness is still the feature as far as 
the | maintains forward prices, which are still | Cleveland pig-iron is concerned, and No. 3 G.M.B. is 52s 3d for 
E Odessa, 20s gd, ex ship; and now due, | prompt delivery, with 6d to 1s per ton more for f¢ rward. Ship- 
& . #18 30, ex warehouse, as to wharf. English malting | ments are above the average for January. Makers of East Coast 1 
wy except tor seed lots. These attract a good many | hematite cannot get more than 65s for prompt mixed num bers, | 
types nominal at 32s to 36s, ‘and choice | and business for second half still “‘ hangs fire.” Producers are | 
: 3Y Brewers oe ave decided to hold off tem- | in a difficult position, as the price of pig-iron has not advanced 
dets e s to the present General Elections. Maize scarce | in proportion to the recent advances of 1ron ore. Manufa¢ tured | 
ert: . ‘, forward being rather dearer. Plate, 27s 6d, | iron and steel: Although prices are maintained at recent figures, 
ning . - Shy ments of new will not commence ti the position of steel is firmer. Steel ship plates, £6 5s; steel i 
474 , April and May next. Odessa, new, ex ship, | ship angles, £5 17s 6d; iron ship plates, £6; iron shi ip angles, 1} 
at p79 4 27s. landed. Good to fine white flat South | £7; iron bars, £7, all less 2% per cent.; steel rails, £5 5s net. ] 
278 to 275 6d. Imported oats of common Tron ore There is a little dem: und for forward delivery, ana 
aie ‘ value, but trade continues disapp: nt- | prices remain firm. Best ore is qu — 213 to 21s 6d over the 
at lency of quotations is rather difficult | second half. Best Bilbao Rubio ir ore (50 per cent. iron), 
Petersburg and fair average quality | 20s 6d, prompt; Gellivare and L/K ‘Swedish iron ore (Go per || 
aaeen Ty es, 10s 3d upwards, ex quay, 38 Ibs. | cent. iron), A grade, hematite, 24s; © grade, Cleveland, 21s; | 
" 13s od. South African, 16s 6d to 16s od. | F and G grades, basic, 21s, c.i.f., N.E. coast ports. 
are, 78 3d upwards, quay term English oats ae 
 extrer ‘in local districts, quality in general Our Glasgow correspondent (writing on Thursday) says:— 
*) Meet a réne kis ds of black (for seeding pur- Business on the pig-iron warrant market this week has been 
178 to 185 — . ae T oe — —_ — fairly active, and probably s0,000 tons have changed hands. | 
B&G rates. Barusso. 6214 ] ss a tai, wi 7 get . — At the opening on Monday the tone was strong, and the cash |; 
Maize fer, 1 2% lbs, February-March 15th, sold. ‘rice for Cleveland touched 52s 414d, the best point of the year. |} 
d os SEE, Dut quiet. Barley dull, but steady. Oats That figure has not been seen since, for it tempted realisations, 
The follow; ing table ind has brought the quotation back to the neighbourhood of 





estimates the home consumption of wheat $28, one month standing at 52s 3d, and three months at 52s rod, 


B th 
des harvest year 1909-10, contrasted with 1908-9, 1907-8, | all buyers. Holders are dependent on the legitimate demand 
iy expanding, but although this week the prospect is none too 
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strong, the situation is sound, and the outlook hopeful, and fT colonial scoured clothing wools in pret ' ae 
much depends upon how prices fall into line with the views of | and locks, and the reason why can b , “fF 
purchasers. For Scotch pig-iron the inquiry, while not as time. This is the time of the year whe ’ o a4 y : J 4 
vigorous as it was ten days ago, is healthy on local, English, | ing in London big straight lines of well ae * ars 
and colonial account. A large tonnage has been fired for | rather neglecting the preparation of the oo Uae oy adva! 
despatch to Australian, Indian, and South American parts in | locks till the bulk of the combing wool is | thn vod t 
the course of the next few months. Prices of all brands are | mills continue to be fairly well employed, \ : 
from 6d to rs a ton higher on the week, making the terms now | I observe a scarcity of hands. It is < o ae rg . 
current the best which have ruled for more thanatwelvemonth. | manufacturing areas of the West Ridi: g bet st 5 
It may be here added that in the last 24 hours a strong inquiry | Free-trade, and the sophistries of the ventlem, le 
has sprung up for Cleveland iron from the Continent, for June- | Tariff Reform have fallen very flat among both % -staple 
August delivery. The purchasers, however, are not offering | men throughout the West Riding. There “ ared with I 
what sellers regard as a requisite increase on current rates, so | workers, and plenty of factories could t with x per Ib d 
that as yet no great bulk of dealing has gone through. An ani- aon of hands, particularly in the spinning a po greas 
mated trade is passing in Scotch hematite, which is called 67s 6d | ments. The outlook is favourable. ; ing 
a ton, comparing with 57s 6d a ton a year since. : Steel makers | The Boston wool market shows a slight improvement jr 
have thus been obliged to ask more money for their produc ts, | ; ae he © 
which are all 5s aton up. Ship plates are £6 1os, and boiler : Mol}: 
plates £7 2s 6d each, less 5 per cent. Producers advise that COLONIAL WOOL. 
their books for heavy material are well filled, but that specifica- FROM A CORRESPONDENT te Will t 
tions are not coming along as could be desired. For light steel As there is an absolute dearth of telegraphic news ts sttendance a 
—their sheets, thin plates, and blac k and galvanised sheets—the oal-miners’ and other strikes in Australia. oe Oe 3 ; as 
inquiry is active and improving, even in face of advancing | that these labour troubles are gradually s : 
quotations. As expected, malle able ironmakers have put 7s 6d | difficulties which prevented the shipping of wool disanp . ffer 
a ton on all qualities of bars. For structural material the | Should this surmise prove correct, I expect, wh Me : ile 
inquiry is reviving. Bridge builders are believed to have booked | vety’s usual cablegram is published next we oo Sais ay. bi 
some important work, as there is a pressure felt for bolts, nuts, | wool exports from the Commonwealth dur ue unin November pI 
and rivets. Boilermakers are better off, so are tubemakers, nail- i have largely exceeded those for January, 16 ee 3¥ 
makers, moulders, and founders. The general industrial position | features of the present season is the great ase ¢} i llan 
round the West of Scotland is improving. the clips from New South Wales and Queensla Deets: i gh ( 
before have these clips been so deep and in st ae * 
The coal trade can hardly be said to have recovered trom | that the proportion of top to noil is so great that the his 
labour troubles in the North of England, but nevertheless the | prices being paid for them at the present f auct 
situation is much more hopeful than it has been for some | less surprising than would otherwise be the case. Particular oe 
weeks past. As a matter of fact, the troubles appear to be | reliable correspondents inform me that when the mail to ha ’ = 
gradually blowing over, and as the output in Durham and | this week left Melbourne the warehouses in Geel M ‘ oe 
Northumberland is increasing, business may soon be assuming | and Sydney were blocked with wool awaiting sl ent , 
its normal aspect. Trade generally is good, and the sharp | standing the fact that on the railway lines in New South Wales 
spurt of cold weather has imparted life into the demand for | traffic was practically at a standstill, and growers were \re 
house coals. Manufacturing sorts are in good demand. advised to stop the forwarding of their clips until the labow 
Business at Newcastle is improving, but the market is still | troubles ended. The auctions in Coleman street are progressiz : 
in an unsettled condition. Prices have sagged a little now | with great spirit at about opening prices, which ly be , 
that there is a more abundant supply of coal. Durham gas | described as most satisfactory to growers. Values -_ 
sorts are scarce, and command a good price. The following | high, and therefore dangerous, level, but consumpti f 
are the latest available qui tations:—Best steams, 10s od ; big scale. Two classes of wool are selling at mpari y \ust 
smalls, 6s; best North imberlat id unscreened, gs 6d; gas coals, | reasonable rates, which must prove disappointing to owners ; 
Durham, 11s gd; coking coals, 11s to 12s 6d; coking smalls, | refer to the splendid clips grown in the Western part of Victor . re 
118 to 11s 6d; bunkers, 11s to 128; best foundry coke, 18s 6d. which do not seem to be fetching the parity of what has be ca 
The tone in the South Wales coal market is fairly steady. | obtained for similar flocks in Geelong and Melbou especia tender 
The inclement weather has delayed arrivals of tonnage, with! when the high rates of freight and exchange a tal 
the result that very little has been done during the week. Prices | account. The other class which shows weakness is the robust ae 
are well maintained. Steam coal: Large, very best, 16s 9d | combing wool grown in South Australia. These are cet 
to 178 3d; best seconds, 16s to 16s 6d; ordinary seconds, | not merely selling below the parity similar clips : ion § 
158 3d to 153 gd; drys, 15s 6d to 17s; best washed nuts, 14s | Adelaide, but actually sell for less than they \ for th 
to 148 6d; seconds, 13s to 13s 6d; best washed peas, 12s to} realised at that centre, espe ially at the opening sale held thet) spectively gs 
128 6d; seconds, 1os gd to 11s 6d; smalls, best, gs to gs 6d; | on September 23rd last. Nor is this surprising, for top-makitf r 
smalls, seconds, 7s 3d to 8s; smalls, inferior sorts, 6s 9d to importers who bought on that day are losing very heavy t 
s 3d. Patent fuel: Best, 15s 9d to 16s 3d. Bituminous coal: | the tops made out of their imports. I could give many exampit ve a 
Households, be st, 17S od to 18s 6d; h juseholds, seconds and but will content mvself with one. There is no ma f Sova 
other sorts, from 15s 6d to 16s 6d; No. 3 Rhondda, large, 178 | Australian wool better known at Bradford than the Hawker 0 ia 
to 15s. Bungaree. It is grown on one of the finest pastoral ‘ 
aes ————— in Australia, which lies about 120 miles North of Ace:acé 
The wool is deep, sound, and not only yiel Is wel it gave g 
THE WOOL TRADE. when combed a big proporti ; = top to noil, & - 
from neighbouring properties brought in Ad 
=" cigar rs sale, anywhere up to 14d per Ib. 7 more for the € 1909 
Our Bradford correspo ident writes :—Cables from New Zea- |] During the present auctions this brand has fail é 
land record anothe slight advance ve ster lay, and Lond yn looks the fleece portion of the clip more than 12d dow t tt - t 
like « losing at the top, but this market is not responding. Prices | 10%d. Perhaps these comparatively poor prices at ve € 
are too high tor speculation, and as both spinners and manu- | reserve of buyers from the United States, who, as ist we tr 
facturers have work in hand for several months, and have | the various Australian selling centres, are proving a Gle tf 
covered their requirements, they prefer to wait events. If, as ing factor. Here, as in Australia and New 7¢ i] v oe t 
poner Sag be likely, the run of good trade continues, and the | tion of the trade are showing much more interest a 
supplies should turn out as short as some prophets assume, | than in merinos. If their purchases do not! f a” 
there will no doubt be a rush for wool, and higher prices later | during the rest of the series, it will be found that the 
in the year. At present wool prices are higher than the equiva- | taken for America has been quite insignificant . 
lent in yarn, and until goods at much below t )»-day’s rates are The market at Bradford is firm, although t! aa 
delivered and out of the w ay it 1s felt that further advances are prevailing that values are on a high level whe , 5 
dangerous. Hence this market has taken a quiet turn, and | heavy supplies are taken into account. 
though prices are firm there is little doing. ; ee 
_ 
Our Leeds correspondent writes :—The course of the sal ' The sale room, write Messrs Chas. B one A 
Coleman street is Salen a - hed with - - . Se nee an January 27th, continues to be well atte! . . . 
ae aatesiine. aeieeden + ret _ . ~ ‘- a See ana by | the trade, and the auctions have progre va 3 . es {roa The 
sepinns 66 bbe aa phvten ea os Pion ; Se : . ae | during the past week. Most of the compe . my ‘ef % 
price for the raw matecte! Mer h. nte 4 adi the ab mt care or E nglish and German buyers, the former ope gv : J t D 
- teeny mend, ee a eee ase mente 4p eae to Bore ible freedom among both crossbreds ~~ Mee Americas tm I” pp Telling 
ert << dager do Bh ves A es sa ome . sao con- | sumers are at ting with some reserve, while mm « to a ie — : 
actually veauite. There is a lied tent : . aaa c = oe | al Ithougt 1 well re presented, is ‘ mnfining ne cn ‘nee for merind = 
heat of Coleman street and ae ca eee er _ the | f the best medium cooasnreae in the grease. an ee 8. Du ) 
average cloth manuf. anaten in one ot i oe — = ne have undergone very little eS a7 ality #2 L en 
seats Goaniidianes ta a = : _— oa sage Sa. ae | issue. Greasy parcels in good condition and ail Thomas 2 
fied to go quietly on and buy just euffici a es wrt pa | fully up to December closing rates, but a = the bette Buxton, R 
keep their machinery going. | hea Ghat ches — material 9 noticeable in the prices paid for Ace! ude % g, Wes ycomb, § 
ie ieee ae eo ; hear that clothing wools, such | descriptions suffering from the want of Amet! “ illans 
aS scoured stained pieces, bellies, and locks are isd to 1d deare! Australians continue to be well competed f s, “ . Balme | 
these being very scarce indeed. Several firms just out de | 4 ae ee ee Ae oecaa litioned p< a from New South B.. John 
Leeds using Chis class of a apis ove nantioulasty beer, on - le | full prices, but poor- onditionec parcels te ae youn 
know for a positive fact that they are nding gre at d Lif ade in ane me = a ee aeraguantty. J ntlv . b Oien 
meeting with exactly the wools which th m i ie . ; “5 % = men with a ready market at values freque: aa has bee! H. Schwa 
“Sea : 1 they require It is very | slight improvement on December parity. 1h Sct I ao 
signincant that several local manufacturers prefer to buy | yr rariati 7 : sitior e different cl _ 3 
great variation in the position of the diff 
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‘ utset of the auctions. The lightest and best 


< ak 


prec> *, all erades, in the grease as well as ordinary lots of 





i Kia 


t about last series’ closing rates, while mediun 
vths taken by European consumers still realise 
ance of from 734 to 10 per cent. recorded at the com- 
oe ont of the sales. For scoureds and slipes opening quota- 





“ 


an tained. Among South African wools, scoureds 
ewhites are very scarce, and make § per cent. more than 
al ng greasies in light condition are generally 


rer, but for heavy-conditioned grease, as well as 
ts, values show no practical variation. As com- 
ber closing rates, we quote : Super snowwhites, 
snowwhites and scoureds, 1d per lb dearer; 








: r lb deare 
aaa ing, light, par to %d per lb dearer; grease, cloth- 
nt crease, combing and clothing, heavy, par. 
s»nening month of the year, write Messrs Seward and 
? 1, has marked a strong and pretty active tone in 
t The Liverpool second public sale of River 
ason was held on the 14th inst. There was a good 
1a animated competition. Prices for both merin 
. B eshred ruled very firm on the basis of the December 
' y crossbreds, in fact, were rather dearer. 1,976 bales 
fler id practically all sold. Our regular series of 
; ules enced on the 17th inst. and closed on Wed- 
¥ East India was in good demand, and realised full 
\ovember prices to 14d per lb advance for the best Joria. 8,500 
sv en for America, and 7,500 bales for the Continent. 
ellaneous wool Egyptian sold freely at ‘4d to '%4d per 
che Oporto very firm, and in good demand. Peruvian 
: vas rather quiet and '%4d per lb lower, No. 1 4d per Ib 
No 2 and greys were 4d to !4d per Ib dearer. 
Chili in moderate demand at 4d per lb decline Phe 
ess recorded by private treaty during the month comprises 
; bales Peruvian at 15'4d to 15§34d per lb for merino, to'sd 
ad per lb for No. 1, 94d to g34d per Ib for No. 2, and 84d 
a b for grey, 64 bales greasy Chili skin at 7d per lb, 
Patag 1 at 5'.d to 65¢d per lb. Alpaca has ad- 
. i t ied active de ind. Sales tuprise O84 
: Are t 17!4d to 19d per lb, 18 bales Chala at tod t 
' , 17 bales Tacna at 14%d per Ib, and 2,413 bales 
’ rs at ious prices. A public sale of River Plate shee 
. held 1 Wedne sday, and all sold at prices about on 
\us in wool sales, writes our correspondent undet 
f Ne ‘ 21st, have been suspended for the holidays, 
re n in the second week in January. At the last 
: tregularity in bidding was more noticeable than usual, 
, tender being in the direction of weakness. The higt 
2 nally obtained for special lots attract attention. 
- but these lots are not numerous. During the six months, fulv- 
; .7so bales have been offered at the Australian 
‘ sales, and 943,471 bales have been sold. The figures 
- sr the Corres ding period of the previous season are re- 
, spectively 955,232 and go7,879. The sales this season show an 
: T 5.592 bales Statistics regarding arrivals at the 
"i t mplete, but the arrivals of New South Wales 
4 inted to 649,763 bales, against 6s56,s22 bales last 
. reise of 6,759 bales being shown, and arrivals at 
4 ts have amounted to 406,407 bales, against 335,628 
es, al ise of 70,77q bales. The arrivals have been 
e 
a sure by the navigation of the Darlin 
; g 1 1 summer earlier than usual, leaving a « - 
a tit wool still to be brought dow 
; 190Q s vool sales in Sydney, writes anoth Aus- 
; t ed « Thursday, December 16th, under 
a ‘ s than might have been expected, seeing 
* . e disputes in October, while in November 
ta Strike t business very considerably. To meet this 
2 q were permitted t pay for their w l 
an ship it. The strike had, however, a serious 
a t , for up to November toth th season's sales 
te 5 ” f last season, while in the next fortnivht 
t over 22,000 bales. Though this toss 
' part reduced, the sales to December tsth 
on t : low those to that date in 1908. The p1 
5 f I d, and the top prices for attrac- 
ere well ahead of last year’s values 
] S t of much more wool ming 
« ike | ended early the roro half of the 
g one 








of the recent London sales :— 
7 Number of Bales sold 





g, t Sale Pmpt. To Home To Foreign 
Burton. R- a No Feb. Buyers. Buyers Total 
Seenmh Qo ond Co. .1 ee! a: 
B ( ool es 3 ccoe BAD ccce GED icee ED 
Dut 1 l os soem QO xosse GER... OI 
Sebo’, Co,.k co 2 cose SOOO .... SRD... GO 
H. Irwel) ar coh os cs cent oc Ecce OO 
Thomas and tt o © we Bhs ee 6,400 
Yecomb, Son, a “ ; re 4 cece 5,400.... 7,000.... 12,400 
iNane nao ee 2 cece ‘ es 
C Rabe eae eTeUry....2 ce 0. cone R480 2.000 .2.: 4,480 
HP. Hug S so -F nese ee 3,500 .... 9,000 
John ] e 2,500 2.500 .... 5,000 
Windeler a : 8 .... 1,400.... 1100.... 2,500 

. »D ° . . 
H. Schwart Sw os Das SE. SS 
sand _ ce’ D vvze. QR cs SIRE ccs GR 
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THE COTTON TRADE. 


LIVERPOOL, January 28. 

Cotton has been in good request this week at advancing rates 
Estimated spot sales 56,000 bales, of which 48,380 bales are 
American, 2,100 bales Egyptian, 4,050 bales Peruvian, &c., 190 
bales West Indian, &c., 600 bales African, 680 bales East 


In Of these bales ar 


lian. 


4,500 are for export and speculation, 
and 51,500 bales for trade. Imports s6,292 bales, including 


‘S 
1,312 bales Peru- 
African, 


38,539 bales American, 8,973 bales Egvptiar 


&c., 108 bales West In« bales 


lian, 


6,780 bales East Indian, 261 bales sundries In Sea 
Islandd descriptions a fair business has been done at 
firm rates. In American a good business has been done, 


+h : j 
th llang nd t 


111N an advanced 24 


In 


; , 
and the quotations of 


ind mid yvalow are 
points, the higher grades 26 points. 


African 


e€ quotations of 


Middling quoted 7.80. 


a fair business has been 





Kast are advanced 15 points and those of West 24 points. In 
Brazilian a little more business has been done, and quotations 
ire raised 25 points. Peruvian, the market is firm, and quota- 
tions are genera raised 25 points Moderately rough is 
slightly in buyers’ favour. Quotations of smooth are advanced 
24 points. In East Indian a moderate business has been done, 
ind the quotations of Bengal are reduced those of 
Pin elly are raised j,. In Egypt 4 mo ess ha 
been done. Quotations are generall . Fully 
good fair brown quoted 133d. Joanovich and Abbassi 


unchanged. Futures are 12 to higher for 


ud crop, and unchanged to 4 points higher for new crop, 
positions closing barely stead) January 7.604; January- 
February, 604; February-March, 7.61; March-April, 7.62; 
April-May, 7.634 May-June 7.644; June-July, 7.64; July- 
August, 7.614; August-Sptember, 7.31; September-October, 
6.88; October-November, 6.69; November-December, 6.60; 
December-January, 6.59; January-February, 6.59. Egyptian 
futures are 2 to 23 points higher 


CURRENT PRICES.—THURSDAY, 


Same Pericd 





lk ol © Same Period 
o « = 1909 1908 
Descriptions. a fe = 
e id . 2 — - cS : 
6.33.3 £12 3 83 8/983 § 
O'S 6 Swim ZORk HOME 
American, dd d a:'djida aiaid d d a 
| Sea lsiand........perlb . « | oo (Oe, MOL SER ae fae DB ~ jee | 208 
Wlowidin Gl000...ccccccece| oo 1! .. oc ; S62), SB: .- | oo || 1G «- 
Ord G@OLM MidGMMF GOLMGM GOLMGM 
American .........0..-. 6°95 7°40 7°66 7°76 792 818 462 509 549 567 609 6€9 
Brazilian, Mid MF Fr. G F Gd. hne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &€c.......... -- 777 330 866 .. .. 5225.75 .. 67574 ., 
| CORED cccccccccccccccccs| co (2°72 S30 SEC oe | oe | SARSTS «. (6T 71S .. 
| Paraiba .....ccccccccees| co 117 830 866 .- | oe 522575 .. | 675740 ., 
GED: Cecdccececes| e@ | os: 2 7 ae | «ce | co | 6T9 TO .. 
BEAOSIO .ccccccccccccces| co | 771 850 SEE 22 | oe THF .. | 675. TH .. 
| Maranham ..........0.. «- 756809 845 .. |... 523576 .. | 679 74 .. 
Egyptian. ‘le i 
BEOWD ..cccccccccocecces| cco | co 12m IMAI, .. | TH SHH: .. | Sx¥_ 10h 
COE vccccccccecscucces| oo j eo EQ 12g 13¢# 147, 22 6% i oo | 798 M&S 
| Smyrna, Greek, &c, .... +. ++ - ; ad 
Weat Indies, &c. 
Tahiti Gea Ielamd ......) oo | +e) oc! oe + | ce ce} oe | ve 7 
| Peruvian—Rough ...... ++ | ++ gFo975150 .. 89795 .. 1125 
8 50 9°00 9:50 5 85 7°20 8 75 1650 


Ditto Mod. Rough .... .«- 
Ditto Smooth 
Ditto Sea Island...... -- | «+. 


55 805 
12 


see eeeee FF : 


8 18 8<8 843 535 5°68 59S 653 695 7°48 
24 13¢ 134 1 


| AEPIORD ..cccccccccccees| oe | os ce 195 BW EYG5 .. St .. 5°80 6°80 
East Indian. GFr ror Gd. F GFneS'fn ror Gd. Fne rer Gd. Fne 


Surat—Mac.G'nd Surtee .. -- «. Ti) fia -- | | Ste -- | | Oh 
“ » Broach + ; es Tia oe |) She 444 5 Sa 5h Std 
Sawginned Dharwar... 5): 6 6% .. oo || Se 4a |. | S8 ara 
Bhownuggar.........-, 53 5% 5s 6 6h .. 4% 48 98 Ma Set Ste 
M.Gin’d Bhownuggar 5 57 5, 6 6 .. 4% 45 42 4¢4 44a See 
Oomrawuttee, No.1 .. 5)4 5 542? Gey Ove .. a 4% 42 | 42% | Oh 
Pee ae) «> Spa Ste Gra oe -- 42 48 .- 4 5 
M. Gin'd Oomra, No.1 544 5t# St? Sf Ore .. 48 4g 93 99 46 Ot 
* « No. 2: .. | «> ti? Ste Sty oe  -- ' 4H Bw. OS 
M. Gin’'d Khbandeish .. 5¢ 5; 54 6 .. Se 4 4 BH WH S 
Bilatee ...cccscccccee! oo | 00 woe | ce ce || ce! sel oe | we | oe | oe 
M.Ginned Comptah.. 5f «- Gr ew oe oe ee 4 -- 4 
HOEBIBOLE ..2ccsccce «) ce | ce OF oe | oe | oe - & .. 4¥s ; 
OS eee, La. Bee ' 4 342 44 
Machine Gin'd Scinde eet Sf oth a 44 -!s tes 
Bengal.......cseeeseeee. Ope Ofe Sik Sre Sie Ste 3g «334 3th Shi 4¢n 
Machine Ginned Bengal .._ - oy 5h Se Sg -. 3h MH. | Sth Ste 
Madras—Tinnivelly .... 643 7ee Tre -- . 4 48 Sg. See. 
Western......' Seg, -- Og .. - =. of: ts. 
Commiila cecccccccs. NCS GY N ve 6d oo | a ee 5ée Nol 
Cocomada Red. ..cccccs) oo | oe cof ee oe ee ° a 


Imports, Exports, Consumption, &c. 
January 21. 
A. Inc. or 
Dec. 
Bales. 
480,450 
3,861 
105A 
43,5 80 


1969 
Bailes, 


- 
1910 
Bales. 
56.279 coe 
1,791,415 
3,062 . 
LIB GA  coce 
TO1IG . 
1,467,551 ...6 
1,037,700 . 


Week ending Jan. 21 
From Sept. 1......-. 
Week ending Jan. 21 
From Sept. 1. 
Week ending Jan. 21 
From Sept. i...ese«- 


eee 


Imports 


2,277,865 see 
149 315 


1,437,017 2.0. 
1,117,260 


s cove 
Exports en 


” 
Consumption 


+ 


” 
Stock 


ae 








256 


The imports for the week ending January 21st amounted to , 
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of the Unit 
cently sold at about 3 pf per lb on last prices. 


The big strike of sheep leather tanners in the French town 
of Graulhet has entered on its seventh week, and this is 
affecting to some extent the delivery of tanned skins from this 
centre. The employers are prepared to grant the concessions 


in wages asked, but refuse to consider the nine-hour w: rking 
day. Meanwhile, the town is guarded by the gendarmerie and 
| military, and the children of some of the strikers are being sent 
| to Mazamet, another French leather town, where they are being 
| cared for by the workmen. ; : 


COC eC 


largely for box-calf making are also in great demand by tanners 
States, and medium and light weights have re- | 
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to 20 pf tor 
movement touched its limit last Friday with ct 


. =»! 
| 12.55, August at 13.10, and October at 11.17 %2- 
: noinge *¢ rT} 
| has followed the acute depression, ranging ‘ro! 


; o re tlm 
| and leaving to-day’s closing values 35 pf lower th 


pf. 1! 


- 


inst., while new crops have fallen only 5 - 
was started by a more rapid increase in the Cuban 


tons, emphasised by increased offerings for 
factors appeared at a time when consumers 4! 
had acquired very heavy lines of raw beet; 
which had assisted the rise by its purchases, W 
to realise here caused a collapse. The engagem« 
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The leather trade has been checked by the elect a fee 
56,279 bales, and the quantity of American cotton reported at | the great shoe centres, and travellers rep little busi ut 
sea for Great Britain (including cable advices to date) is 99,000 | this week. Still a fair amount of sole leather has been « ed to 
bales, against 475,000 bales at the corresponding period last year. | from Bermondsey warehouses, and advances have been x: ble 
| on English butts and bends. Shoulders are selling wel‘ + the wee 
advances are being asked and obtained; bellies. howers, excelle 
MANCHESTER, January 27 hard to move, and sales are slow. The shoe trade remaing go, peice 
; . | the export branch being very well occupied just now rity of bee 
There has not been much development of business in our A quiet tone has prevailed in the leather market dur Q _ 
market during the past week, and to some extent the experi- | past week. Values are steady, but in s . 
ence of sellers has been rather disappointing after the better | been shown on the part of sellers to meet buy: lews aity 
tone last week. The uncertainty in raw cotton prices seems | can be done by a small concession from list | This y 3 op 
to lead to a good deal of caution on the part of operators. | particularly a>-ly in the case of bellies and othe; ffal % 1 vgs » 
Offers in cloth for India have been poor, and not much has | of sole leather show but little tendency t rea Pa 
been done. Isolated sales have been mentioned for China, | here offerings are also slightly larger than for some pane U 
chiefly in certain special makes. A miscellaneous business has | Imported leather is still in but moderate A al 
been arranged for various outside markets. Printing cloths | lian sides have again met a good trade . oe 
continue rather better held, owing to makers having vather | 2 ea 
more work to go on with. Transactions have been difficult to - paisieietiiis aa 
arrange in all kinds of heavy goods. A fair turnover continues : Se 
in home trade fabrics. American yarns for home use have re- | COFFEE. E 
mained quiet, and are generally unchanged on the week. Spin- | (FROM OUR CORRESPONDENT C 
ners for the most part continue to do badly. Odd sales have | HAMBURG, Janu; Bar 
been reported in bundles for India at very poor prices. Bolton 1 sail apn aang : > tons 1 
yarns have been in retail request, and spinners rather tend to During the greater part of the fortnig = © ws an eXC 
lose ground. | market has been dull, and prices have had a ‘ : aa ent 
|} tendency, more from inertia than primary herent . aye 
(I.) Comparative Statement of the Cotton Trade. | The receipts at Rio and Santos have been came Cone" 
caeesiaitnatis seseseleiimnnetilhiiassdadiniaedieiead aheaieieitaat __—. | they will probably give less than 450,000 bag we te all 
Previous Weeks in 1909 | for the month, against 950,000 bags a year ag Nii 0 1 vo } 
Price, —_—______..._....--- | that the visible supply at the end of the mont 5 j b 
+ Jan. Price, Price, Price, Price, Price, | decrease of over a million bags, against a decrt j 
27, + Jan. { Jan. tJan. { Dec. + Dec. | bags during January last als Thi a:.o0 tons, 
440,000 bags during January last year his Sad ae ee 
al 1910. | 20. 35. S. 30. a. | be chiefly responsible for the firmer tone t th on 
sds dis ds dajis4 6s da |} demand for September delivery at 36}, which was r : ‘ | 
Raw Cotton—MiddlingAmerican.perlb 7°76 761 7:90 805 849 808 edly, against 353 yesterday. The lightness ] a aes 
-_ Good fair brown Egypt.perib 0 1330 13,30 1340 13% 0 134 013 eee - s ae sen tendered so far tl 12.92 
. i : } nly 11,500 bags have been tendere far t 0 
Yarne 52's twist..................per ib 01 0 i0g 0 104 0108 O11 O 104 - 1 ee ari 1 | , 
— 40's weft .............0...-per lb © 10¢ 0 10 0 103 0 104 0 10f 0 10g | None whatever during the past week—may als 
— 60's twiet (Egyptian) ......perlb © 184 0 18% 0 183 0 184 019 0 184 | influence. Anyway, the close this evening fi 
52-in, Printers 110 yds, 16 by 16, 32's and " a 6 1 pf above vesterdav’s lowest. but still 3 to 1 | 
Beseseee. seseceeseecesesssesecess 16 6 16 4416 6 16 6 16 2 16 Ba Te fe nia) ean ldheds as follows per 
56-in, shirtings 76 yde, 19 by 19, 32's and | fortnight. The official quotations compare as follo\ POREIGN 
- soe es BR San IERIE Wing 4914 714 914 915 0 14 9 | in pfennig :-— For Reports 0! 
-in. ditto, yds, 18 by 16,10 lbs......59 0 811 909093190 » av Sent 6 
| 38- 1m dite’ 387A van. 18 bw TB. RB Ths 818081 81 8 B81] Jon. = Mar. §=May. uly. i SUGAR. —V\ 
Foday <ccssese 355 .. 36 .. 56s 56} wo  & de 
‘ : a 3 74 73 363 .. Se menis, te 
(II.) Compared with Previous Years. | January 12...... S6f.. 36} .. $73 374 313 * sreresting 
pene te toe ae ; : _. | A yearago...... ee ee 534 -- 3523 32 slg. + set-bacl 
i ght set-bact 
: : : | The re tior he alorisation committee, take i is st 
Price, | Corresponding Dates in | The resolution of the valorisation ¢ oa a : is sl 
t Jan, een | inst., as duly recorded in this correspondence, ha % nessedin t 
ad 1909. 1908. 1907. 1906. 1905. | ill-feeling, first, because of its indefiniteness, and . ng m 
seediietinesiscdeidiiesheiiieaealialaltetalacitiadti Ridiacaess | ac sunt of the threat that 600,000 bags more may be s by large buvi 
sdsda 60d e4 sd sa | the second half of the year under certain circums rece'y 
Raw Cotton—Middling American.perib 776 5:29 643 587 594 392) determined by the committee. This uncertainty has necess r, but 
os Good fairbrownEgyptn.perib 9 15} 0 84, 0 9t O98 O7/8 O GF the rearrangement of plans by the importer It w sted. of 
Yarns—352's twist ...........0++--perib 0 103; 08% 010 0 94 0 8 O07 |‘ Ie sep “en intended to sell <0 g : a fi 
— Ws welt ...ccccccccccceePerib, 0 103 0 8¢, 0938 O10 O 98 O T3} rumoured that the committec l on t i ; 2 
— 60's twist (Egyptian) .+..per Ib O 18% 0 158 O 18s 0 173 0 15g O 1lg | chiefly in Eur ype in order to hold the New \¥ hy general c 
32 in. Printers, 110 yds, 16 by 16, 32's and | the non-valorised stock available would probably be t ! iw ki 
icnhicitthpohiddnmeadinn sesenensee 60 025 O06 O00 6M 6 lO we es eae cenidiaate ooumanmnnie . ae 
36-in. shirtings,76 yds, 19 by 19, 32’s and | for the full provision of the cou ntr} - ' to 3 
O'S one ee eeececscevccccecerccvsevees 14 9 13 8 1411 15 3 15 § 13 103 | that the market might be effectively used for ma ast year 
58-in, ditto, 38 yds, 18 by 16,10ibs...... 9 0 710 8 3 8284 7 44 | arrangements as officially announced are that a beg g 1g R 
| 58 in, ditto, 374 yds, 16 by 15, 84 Ibe tele SSeS | be made with selling by auction « sth prox 5 \ ibes s 
i t Nominal quotations. | here, so,ooo bags at Havre, and 25,000 at Al w jure 
1] bags to be sold here are said to « ns st largely Md; sta 
f medium and inferior quality. These qualte O ated 
| good demand here for some time, and the 78 44d, as 
| should therefore prove satisfactory. The 25,0 rags t EIGN | 
HIDE, LEATHER, AND ALLIED TRADES. a er ESP. and will be ¥ ge 
at Antwerp will be marked G.E.S.P., and will : | 
| ntaining 8,000 bags good average, 2,0 \ ; “2 R 
| ir com. een cemmneemans.’ | superior, all Havre type ; 4,000 bags No. §; 2 , . 4 I i738 
| (BY R N C } NT. No. 6, 2.000 No. 7, and 2,000 No. 2} to 4, a \ oe ad, f 
an . os aye ags good Li Paris 
| The hide market here is quite firm, and sole leather tanners | also 1,000 bags regular, and 1,000 bag “ ( ’ ; owed . 
are paying fr 614d to 6!2d per Ib for their hides at a time | market during the fortnight has bes a ees oe > 
when they are still in bad condition. Some of the more pessi- | ing the liberal dire mports of the last lew ' ary 
| mistic are already talking of very difficult business this year, | Waiting for the auction. tv 
{| as shoe manufacturers do not seem inclined to buy more than Tr 2 — 
| actual requirements. Offers of hides for export have been on | . ; 
|| a fairly large scale; prices, however, have been far above the | he 
' | 16 ahd 
| American ideas of value, and have been refused. This seems | SUGAR. A coo 
| explained by the latest cables from Chicago, which describe | (FROM OUR CORRESPONDENT.) : 
| the turnover in hides as dull, and packers as a whole some- | HAMBURG, ] ary 8s 1 
| what inclined to grant concessions. It is said hides are accumu- ; é Mwnish cn 
| lating in packers’ hide houses, but this is discounted by the fact| As so often happens when a market has re ae 
that the January beef kill has been below the average. sustained strength and carried prices so ar 
Prices at Havre for South American hides are firm, but the | the influence of what appeared to the average oper il 
| demand dull; « > of ‘ray B . is | ti and spects fully warranting the prevaliing ‘Mports a 
emand dull; a sale of 10,000 Fray Bentos ox is reported, how- | tion and prospects full) atra 5 a 22nd inc 
ever, of hides under salt end of February at 107f to 108f. The | sugar, after advancing 1 mark per 50 kilos aaah 12 se 
German hide trade is good, and big sales of cowhides are | suddenly turned weak after the mailing of : oe : 
reported on a basis of 51 pf per lb, and bull hides for Poland | and under persistent heavy selling pressure deci i In 
: » a - , | : , j af 1ext Crop. | “ Ported - 
at 48 pf to 49 pf per Ib. German calf skins, which are used | for this crop, and 17% ae : 
| 
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hoth local an 


. ; became laborious, buyers withdrew, and refiners re- 
ad alee nerease their holdings of raws. This week the 
ss a - receipts at the six Cuban p rts of 5 g7,.000 tons 

ra ee was scompanied by stiffer prices, and. repo rts of 
r the ¥ 


»k, Was ac 
temand from the United States, and no wonder, 


a “c and F. of 27% are from % to ¥% c per lb below the 

: the + on this market, which works out about 444 c New 
ey * Thi » has let London turning once more to Havanna, 
iss 10,000 tons March steamer is said to have been 


ee i in London. The new crop positions have been 
ee eced. despite many hedge sales. The prospects for 
a ‘acreage of beets _ spring are very small; many 
+ far an actual, even if small, decrease in the sowings. For 
ook 10r 3+ is claimed that , will be a dearth of suitable 
: mor nother, farmers believe that, circumstances being the 






e a will fare better with grain around prese nt prices. 
. nace ig expected only in Bohemia, where last year the 
4s between farmers and grinders caused sowings to be 
i = irtailed. And as for the old crop to bridge over the 
’ September next, it is felt that Europe will have to fall 
x norted cane to a much larger extent than for some 

( sumption was unexpectedly large in December, and 
: Ger exports also surprised the trade; the latter were 
... on tons larger than in December, 1908, and the consumption 
ows an excess of 15,000 tons. During the first three weeks of 
wee current month the exports are again 5,000 tons larger. 
c + the last day or two the tone of the market has been 
ics thene 1 by the news of the appalling inundations in 
r; one. which mav have done considerable harm to the trade 
‘amburg has imported during the fortnight ended January 22nd 


tons, and her exports during the same period were 


ns, making the stock 7,370 tons smaller at 67,430 Some, 


\ ’ te 


. st 12,520 tons last year. Of the total shipments, 22,120 

tens went to Great Britain. Closing quotations, in marks pe 
s:—January, 12.80 (against 13.15 on January 1at th) 

March, 12.9214 (13.27%); May, 13.05 (13.40); August, 13.26 
: October, 11.32% (11.3714); December, 11.1714 (11.22! 





POREIGN AND COLONIAL PRODUCE MARKETS 


Yor keorts of To-Day's Business and Puhiic Sales see “ Postscript.” 
Mincing lane, January 28 


§0G48.—With no appreciable increase in consuming require- 
trade during the week again proved quiet 1 
gieresting. Prices, however, held together fairly well, onlv a 
tset-back being noticeable in certain instances, while foreien 
reined is still somewhat sparingly offered. Fair activity was 
esedin the speculative market, considerable irregularity, how- 
ever, being marked, while heavv selling in Paris was counteracted 
age buying orders both in the London and Hamburg markets 
pts are well in excess of those at corresponding period 

ar, but will have to show further extension if a crop, as 
mated, of 1,800,000 tons is to be obtained There is nothing 

t 1 the statistical position, and as mentioned previously, 
ndition of the article at the moment is rather feature- 


Kaw kinds steady, though quiet of sale. Total visible supply 





| 








BNounts to 3,200,000 tons, as compared with 3,620,000 tons at same 
ast year 
| HOME: REFINED generally quiet, but steady in value. Tate's 
‘ ‘0. 1 cubes sold at 21s 6d . No 2, 20S 6d. Ot pieces 11 j to good 
juo'ed 15s 3d to 16864; whites, 17s to 18s; fine granulated, 


standard ditto, 19s 44d; No. 1 crushed, 19s 

No. 2, 18s 3d; 

44d, asto make 

EIGN Rerinep.—Only a small trade in cubes, at late prices. 
prompt, 17s 3d; S. and T., ditto, 17s 14d: Mever’s, 


Lyle’s No. 1 
yellow crystals range from 17s 


ond R.A.V., 16s 9d; T.T.D., ready, 16s 91; A.S.P , 16s od: 
“178; 5 2.G., 168s 9d; P.G.R., 178; and Say’s, prompt, 
b. terms Leben ly’s granulated, prompt, 16s 9d, 
raris German granulated opened the week slowly, but 
é firmer Ready first marks s a 14s 1osd to 15s ; ditto, 
¥-Mar: 1, 148 O#d to r4s todd; May-Angust, 14s 114d to 
tober-D ber, value 13s ofd, f.o.b., Hamburg. 
“ regular, but there was a fair amount of trade doing. 
»Y Sold, 128 gd to 12s 104d; March, 12s 94d to 12s 114d; May, 
#2, 128 tid, 138 14d, and 13s 1d; August, 13s 24d, 13s 1}d, 
> 3ad, OU December, 11s 1}d to 11s 2d, f.o.b., Hamburg 
assed off quietly at public sale. 746 bags 
an Wemerara, few sold: fine colory, 17s 6d to 17s od; 
ao 5 14 a iss 6d. 1,126 bags Surinam, ditto, greyish and 
- Mali gra 15S gd to 15s 104d. 1 2 bags Demerara 
ane, ', 148 9d; and 181 bags Surinam, good brown, 


ports and leliverie 
ee anc Geliveries of sugar into London since January rst 
with stock at latter date: 





1910, 1909. 1908, 1907, 
lnported Tons. Tons, Tons. Tons. 
Delivered “UTTTcttees | 4,960... 5,980... 4,970 5,760 | 
hock ftttteseeee 7,970 2. 6,890... 7,870 5.840 







Seek OK. eeenses 


PPeecccece 


19,200 .. 


65,660 .. 


Can 
dae fees") percwt, 10/9 


19,680 .. 18,270 .. 17,480 
79,950 .. 86,940 .. 70,640 
ee 8/103... 8/9 .. 8/0 
Beet, 88 — 13/74 .. Ul} .. YO .. 10/6 
RUM ne Ltttees 12/104 . 10/2} -- 10/0? .. 8,8} 
7 “ere has been a small business d oing, at late prices 

1 and American, on spot, 12s 44d. 





—Fair sup 


nerally steady a. PP ues Were auctioned this week, and met a 
Medium, a nand East India: Mysore, bold, 57s to 65s; 


mM, em: no 
52s ; Peas, 58s 6d. 


Coorg: boid, 62s 6d to 64s 6d; 





<< a 





l and foreign, had been so large that their | medium, 57s to 57s 6d 


and generally | 


| 63d to 8 i: broken 


fine, 1s 8d per Ib. 
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648 to 66s. Colombian: good to fine 
| bold colory, middling, 52s to 53s 6d. Costa Rica: 
good bold colory, 77s 6d to 79s; middling, 63s; peas, 86s 6d. 

| Guatemala: fine bold colory, 69s 6d to 71s; good, 60s to 61s 6d; 
middling, 52s to 53s 6d; peas, 63s 6d to 78s. Mexican: bold faded 
greyish, 65s; middling, 543 6d to 55s; peas, 59s. Peruvian: good 
bold colory, 59s; medium, 55s 6d; 


tne smalls, 50s; peas, 6os 
Vera Paz: good bold colory, 63s 6d; medium, 53s to 57s 6d; peas, 


peas, 
63s 6d to 67s 6d; 


65s 6d to 8os 6d. Washed Dumont, smalls, 42s; very small, 
39s 6d to gos. Unwashed Dumont, quay terms, small and medium, 
40S to 41s; peas, 44s 6d. A very quiet tone pervaded the future 


delivery market, doub:less in view of the near approach of auctions 
| in certain Continental markets, regarding valorisation coffee 
March, sold, 32s to 32s 3d; May, 32s 3d to 32s 6d. 
Imports and deliveries of coffee into London since January rst 
to 22nd inst., with stock at latter date :-— 
1910. 1909. 
Tons. Tons. Tons. Tons 
Imported .......... 6310 .. 1,880 .. 2,250 .. 1,390 
Delivered {home use) 890 .. 1,020 .. 840 .. 890 
See se ee oe Or 6s 900 
26,550 .. 26,400 .. 27,040 .. 14,150 


Santos COFFEE, 


The London Produce Clearing House, Limited, 
following quotations for average Santos good coffee :— 


Jan. 26. | Jan. 27. 


1908. 1907. 


Stock 


supply the 


Jan, 22. | Jan. 24. | Jan. 25. 


10 3} 1 (10 Wi2 3D 10 32 DW 10 DW 2 3010 30) 2 
a.m. |p.m. | a.m P. m.| am. P m, a.m pm a.m.| p.m 


Jan. 28 
10 30} 2 30 
a.m.) p.m, 











l¢ 
| 
| 
| 
| Export .....seeeee 


sdled|sdisdisdisdisdisdisdisdledlea 


pee $2 0 32.0 (32 1432 0 (320 319 319 320 321! 2 oie ae 
aie das a ial ee $2.0 [32 3 1523 
March...... 32 14.32 3 32 14 32 1d 32 1432 14 31104 32 14.32 3 | 52 3 132 44.32 44 
May........|: 32 4h 32 44/32 44 32 44.52 4+ 32 4432 3 32 6 32 6 [32 7h152 74.32 Th 
PMs knannci 32 6 326 (326 326 326 326 32 44.32 74 32 7s 32 7/32 9 1329 
September. . |32 6 32 6 (32 6 32 44.32 43.32 4432 3 32 44,32 6 32 74|52 74132 74 
December .. 32 3 32 3 132 3 32 3 32 14323 32.0 32 14/32 3 |32 3 [32 48132 44 


Contracts for 16,000 bags Santos coffee registered during the week 


1 
| COCOA.—In auction, fair supplies met a moderate 
| 


demand 
? } 


Ceylon ruled about steady. Trinidad unaltered. Grenada steady 
to 6d lower for the finer sorts. Dominica and St Lucia 6d to 1s 
3.597 bags Ceyion partly sold, good, 
62s 6d to 67s; fair to good red, 55s to 59s 6d ; native, 45s 
to 53S. 443 bags og : fine red, 58s to 58s 6d ; good, 56s to 57s. 
5,260 bags Grenad: good red, 52s 6d to 53s; fair, 51s 6d to 52s; 
palish, 49s to 51s. 250 bags St Lucia: fine red, 53s to 53s 6d: 
good, 52s to 52s 6d; ordinary to fair, pale, 47s 6d to 49s. 31 bags 
St Vincent, few sold, dull red, 47s 6d. 362 bags Dominica, partly 
sold: fair red, 51s 6d; pale reddish, 48s 6d to 49s 6d; c mmon 
pale, 46s Gd to 47s. 988 bags Guayaquil: Caraquez, red, 64s; 
Manta, 63s; Winte r Ariba, 62s. 21 bags Tumaco, 53s Without 
reserve, 11 bags Colombian realised 49s 6d. The following were 
bought in: 281 bags Jamaica, 29 Surinam, 149 Puerto Cabello, 103 
Costa Rica, 16 Samoa, and 100 bags Sanchez 

TEA.—Indian sales this week amounted to 48,366 packages, and 
a fairly good demand prevailed. Common and iower medium 
descrip'ions of leaf tea continued firm, but some irregularitv was 
still no iceable amongst medium brokens, these sometimes favour 
ing buyers A strong competition was again forthcoming, and 
| satisfactory prices obtained tor any invoices of Dooars teas with 
good autumnal character. Pekoe, common to fair, changed hands 
at 64d to 113d; fine, 24 nes pekoe, 64d to r1¢d; pekoe 


souc chong, 6}d to si; ora nge pekoe, 7d to 11gd; fine, 1s 64d; 
1s 1d to 18 7d; and very 


broken orange, 7d to 1s; good to fine, 
Ceylon sales totalled 31,511 packages, and a 
y active demand existed for nearly all descriptions. The 
best inquiry was for common and lower medium leaf 
teas and finest descriptions of brokens, which ruled firm 
at last week's level; medium kinds of brokens, however, 
hardly met with as much support, but no material change 
occurred in prices. mmon to fair, realised 69d to 83d; 
broken pekoe, 7d to tod; orange pekoe, 73d to 113d; broken 
orange, common to good, 8d to Is rid: pekoe souchong, 64d to Sd 
per lb. Java auctions of 3,800 packages passed off with a good 
demand at steady rates Pekoe, sold, 63d to 73d; 
range pekoe, 67d to 114d; orange pekoe, 7d 
and pekoe souchong, 64d 
2,117 packages China, partly sold. Chun-Mee ts 2} 
Foong- Mee, 7#d to 1s; Imperial, od; 
43d to 44d; Hyson, 34d; siftings, 


down, and Guayaquil ts up 
bold red, 


fairly 





Pekoe, c 


broken pekoe, 
1s 2d; flowery orange pekoe, rs 4d; 
7d per Ib 
Gunpowder, 1s 1d to 1s 13d: 
Sow-Mee, 42d to r1d; Monings, 
23d per lb. 

RICE steady but slow, and small sales this week include 2,000 
tons garden Siam, February-March steamer, at 8s 6d, c.f. andi 
Antwerp. Two steamer cargoes Rangoon, March shipment, sold 
to Holland, at 6s 74d; and Bassein at 6s 74d, ditto. 

TAPIOCA.—At public sale, 616 bags flake, 199 bags medium 
pearl, 162 bags seed pearl, and 73 bags bullet were offered and 
bought in. 

SAGO.—Nothing offered in auction 

ARROWROOT.— No supplies were submitted for public sale 

BLACK PEPPER very quiet. Singapore, fair, January-March 
shipment, 3 31-32d; March-May, 4d,c.t. andi. No supplies were 
offered in auction 

WHITE PEPPER du!! —pere. fair, spot, 64d; 
March, 6764; March-May, 63d, c.f. and i 
ackages singapore offered an bought in. 

PIMENTO —4; bags bought in. 

CINNAMON —205 bags Ceylon and 149 bags Seychelles bark 
offered and retired 


January- 
At public sales 80 
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CLOVES dearer. Zanzibar, January-March dotivery, 46d; March-{G.S., January-March, {24; F.S. ditto, 22 
May, 44gd; February-April shipment, 4d, c.f. andi. Nosupplies | July, 255s. New Zealand nominal in the - 108; F.C. My 
were auctioned. : support. ne absence of sy UTicieg 
ee ap Snee Merona taken out. SHELLAC.—Steady prices were realised at pybic 
) robbins Coconada and 5 cases Java retired cases orange offered and sold 2s co, PUDNC sale 
_ NUTMEGS.—76 packages West India offered in auction and sold, | 89s to 833; good to fine curly ae sn ae lemony, toca f 
en? 725, 544; 97's, 44; 100's, 39d to 4d; 106’s, 4d; 112's, | garnet, A.C, free, realised és; and G. ML ca eae 6 
33d; 117's to 119’s, 33d to 4d; 141's, 34d; slightly wormy, 3d to | rather dark stamped cakes, sold =a emotes, Bat 
3ad. 4 packages West India mace sold, 1s 7d; broken, 1s 2d to for future deliver lesiuding Mar ae ~ a / 
1s 3d. 68 packages Eastern nuts and 4 packages mace retired. GAMBIER d a on ee 
GINGER quiet, and not represented in auction. Id 26s ranges eg Cosed femly. 
JUTE. — Business with spinners remained very slow during SOW 288.960 to ae 60, ¢.f. and i. 
the week, but rates denoted no appreciable alteration, Calcutta INDIA-RUBBER. — Market irregular, and prices 
cables being of a steady nature. Native first marks, January- | much dearer, suffered a relapse. Fine hard Par; 
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RFs 


, J 
Small $a CS Tes 






I> 6d. 















2. nu - 
February, sold {14 5s; and tops, spot, Hamburg, {14 5s. 7s 114d to 7s 94d and 7s10d; February-March, 75 1 ary, dom 
HEMP. M od d: M h- A sie 7 ’ > 419C to 33d an 
— Manila remained in generally poor support, and though 73 Ot arc pril, 7s 11d to 7s 8d and 78 94d; and ‘* 
no undue pressure to sell was apparent, rates moved in a dowaward | March-April, 48 84d to 4s 7}d. C ul 
direction. F.C., February-April shipment, was placed at £25 5s; | (Continued on page 261.) 
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i 20 205) at ; e. International Financial, | 104; & ee 
ir Forsien Ral 100,000 tb of India, 50 | 10 seusey 38 stk 1a Sarated Bread, L Plosas| | Land ational Financial, b 2 “META 
or = < Lwars. : Colonial & China 20 | 20 ; Ass sn's, Lab. 4, Limived | Le .i* Law Debe a of Egypt, b } 
_ Name cI 12,000 5 Ho Botton, 10 | 1 | 3 13 Amce Bail Trad Dl i citee! Bex too Byes Eire Cras fH | 
1,650 : osng; | ns Sae.oe 10 | 10 114: Mier we | eee ortland Ceme ef. A 18 Io tk 100 Peruvian ( Land, & 
1 ane Ate Prices | gs'i02 Inger! Gitoman a0" 2a 02 35 St 100 Doty, 1st Mh Prete 1b ae eruvian (oppor ~ kE 
2' 125,000 100 Sa £2 102, 6 Io rl. of Per 10 18 Austrau It. Db. Stk. 64 oo | me Z vref. |. I 
Fiss'000 100 argoine, enture #7 rd 128 30 a OD 174 Lioyde Bank sia 64 on et é} 1 : Barker Ty ene tk.Ra. 854 1 ido “2 R. 56 Dew Red. bet 
00 8 wee) 8 é See “eases was 
T7ER0w 100 Bod? Deb ror 1c: § 10.0 i Lo Braga cleat beep ini + anes ‘ai ot Rater ne ics 
1,350,000 Do 2nd :) Btock 109 11 | 80, 18 Lo Hanseatis 10 2832 4 1 4 ovril, Ord. Sabie eine 100 8c sane i‘ ot a 
‘000 100 B deb. es 000 n, & P 20 723; te anemia fe Stk ott, Amer‘can Luvest.,Pr rt 
292 ahiaBi Btock.. 105 3 | 60,000 20 Le rov. L. 10 131 } Wri Ord. «ss cesesenees 2 100 So r‘can Invest., iS 
1 771 os Bolivar a sak N.W W.Guar! Qu "000 16 io oe! Plate, 7 2 § 213221 1 : Does: pute pone ai 100 rey oe pete ried 
boys 100 Ayres be. * = 10 Lon. Bk. Wat. L 50 15 59,6 .; 8 Bradford | Dyer: hee" be, 20 100 Dos% d Preference... 1!" ' 
dees ies 1 al Leta SB gee tL Ris ana i a ab aint ge =a 
Ber 1 ae ie ee b Lon. City & = L 19 | 6 ion 100 | Dos $ Cum. Prot” ‘wil A188 rast & Agcy, of Austr, b * 
> 2 ( ceeeltte 2 16 ou : r Samana e 00 
16 ae tee pe Sh bet Sot red. Bt. Be 198,000) 10 Westminster and 49508 1910 rocks, Bend nnd 6s oo o1*05 |stk sete erent Ganade S| ed 
VU . Q a . , t. s ’ oD 7 aa iat ew. au - 
epee 100 De Sh Deb. rel. oa... . °° aes 25,884 "8 —s meh We eae 21922: l 1 awed na 0., L 1b 24 25 4 Trustees, Exors., * ane a a4 h 
- 100 B. Agee Cons. Deb. Sik. 105 7 ~~ 8 = eee, ales 60) 6 28 284 : 1 Burmah Oil te ~etaiaione 16 5 Van Diemen's an Se ‘Lb B2 | 
6,660,648 100 Do § es Wester, ora 1C24 4, 300°000 Ll Nati: sa atiacaniea 10 144142 Stk a oS lean “pocssnesces 4 a 1d sooseoes 5] sa 
Beaded 100 Cent. Deb. d... 125 26. 04,00 ‘Natl Be SSSI AO | 4 Se 100 ata dan Bi — FINANCIAL— a 
Bll. 950 100 Cent. i; Deb. Stock none] ae-3e 314,500 Bi Natl B. of Baypt 10 10 omen sta 100 po 6% Nien bor” eee. 10 te i stk —_, i 
33809 10 Do Det. — Ord. Stk. us 150,000 8 N N. of pk of India 2% 10 204203 :| 1 Dele 34%, Deb. a se 492597, Stk 100 |Alliance I | 
$500,000 ie Do Goes 95 , ee ob 110/000! nil Natl B exico ...- 00 124 4544 isthe 136 Daimier Motor 1004 coveee| ele ioe 198 |Amernen ra, Preto | 
Bee hear hse 2 AS oh Rea Beatie dats Ak Sg Sie ae a liga ean ee: 
’ de kK 16] ,000! 1 atio ca 6 . . UE cee my & Navy invet., bo P ot 
100,000 . Cent. ip, Deb. Stock oa 161 63 215,000 17 Nat. onal Disco'nt Be 10 oS l : Dick, noe Deb. Btock 53 ot = 100 | rmy & Navy I Invst., L. Pt. 106 t \ ' 
eee oot ou: ~—4y gee, 6 Re poe 5 2 Stee ti g dos cn bets ck 108" S° Bek 0G | De De a 128 | rin 
000,000 100 Do Ure oF Ext. es a : 61.941 0 Parr eo = 104 Set 1374 sine $100 Ty Kodak ref... so te jt Stk 100 ean ers’ Invest. T Tr ust, Prt imo nths 
SE opitage tie Sie i ORAL SNC ear? Lge ie aerate ae 
000 100 02nd P ‘o Pf. i / 3Y 000 12 ol r., Lb 7 63 64 1 2 Cu eee eee eee 2 26 8 orel y ‘ il 
887.122 Do 4% ref... ive 4 28, ; jose $ % 10 yg ye (AS 26 Te nee n, Amer. & G ign 
87,122100 D lst Deb. Stock M1 10 Jnion Dise pts Stk 1 635044 10 Ele owder, L : ale Stk Do Defer en. "prt. 5 
& 29,000 0 6% 2nd tock $8 37 0 Union ount. ° 98 } 4) 1 y Bros., Li imited ° lf 100 |For. & Ted ....--e seers é | lina 
400.000 100 Cordoba do 9 » BRE of Lond. L 10 2 100) j English Se imited seen 3 fa Stk 100, D Col. Inv. Trst. +391 2 i al 
2, 300,000 100 Do 5% Cent. (L.}, Pre WERIES 100 | 13 3 4123, } 1 DoS$% wing Cotton, Ord. 28 Stk 100 lg o Deferred » Pf ' gula 
3, 100 D Deb. .... f. : 3 ’ & 13524 l Fv: Cum, Pr on, Ord. £9 7. Stk en. & Com. See | 
Liboc 000 toc Do Deb. Cent. N. con 05 5 sh. Pa DISTILLERIE ti prene ce SS os hn cece, ill Stk (100 laoee ce. La, Peo | ye 
Be Sot oh ais Name sit at deo Bosieona CA iS org mae a: 
000 se het Ebest. Dobe” eS Stk Alisop Cloang stk 15 ore Btree ref .. Lali 'G@uar: aes oad u i Yecem| 
120,000 1¢ Caban ort. Debs., 6% 435 100 Do Pe S., & So Pri 04 Foste t Wareh Stk 100 I dian [nvest., P i Se 
K. DoS Central Ord 6% 100 2 Stk 100 = eferen ns, Ord.. ces = tk 1002 Ge r, Porter, ouse, i lrere Stk ndustrial , Pref., L.. anvary 
; ci mary Bai, Ae agli . k neral H and © 1g 2 100 | Inte’ and Gen. Ordinary» BY Se 
eee Do 4 a as 42 5 10 10 Ba » 44% Dobomture Stock ¢ 8 100 Goldsb ydraulic Jo., L..| 8 4/3tk 100 rnatnl. Invest. " N27; s] 
| 4 Sagsso too Dos los Ord Ba an eek 100 Do $1 eet 7.10 jae 190 Do. oud, Mort, Ba e2ts' (Suk 100 | [haven rst. Dees Bieta #8 | oe 
| Reseach. eee Ra a Sopsariit wo BiB Wee we 
we 000 10 bese ana Bie as 10 10 Bieckerts _ a 99 162 | "§ 10 Harrod « Store Ord «oss. e487 |e 100 oe Oars. pe | ar 
9100 De 6% Pretd’. Ord. etol ewery 2 scoot ve! 6) § enry (A.a S, Ord" 2 a AD nt. Riy. See. " qi ae 
6 “he 10311 grew » 1900. a Hom nd 8. and Co.\ 5 3tk 100 | eb. Stock a tf 
roaSeano 1%, Snare Debenture ike 132 Ld AE 100 (Oly a jhe oe Georges se) ii | iuaperial Toi 18. and Co.) Srey ee 188 A ceeseoee Gg i 
ls Mort & Qui 132 3 100 of Lon. Bre ‘st 1| Do ‘obaceo C %irf. A 2 Stk /100 | unicipal Tr ne { at, 
re! t “onan 5% 10 10 oun 5% Prefe wery +L. Ord 1S4209'8t k 100 Do ae, Ord. Oo., bret 56 6 = 100 Do De oor. L.. ‘Pret. TURE 
ee =. 48 49 [pen 100 Sone ference anes 50 58 | 33 10 40 a. & Des. ‘Biock °° ie iaiae la ga em Tnvestment, | boril 
-- eee a mm t ’ MT, 4 
1% alone A Bou bo. La sis 03/19 10 Ind. Rab, uarial Dweiig Ui: 15 i 0 | SDorez Dee. Trost bi te 
= L415 4 5 Lagu ub., Gut. Paveme L 18 |3tk 1100 | Railway Lnves red. at 10 pon | oe 
waeee 156 60 | 4 10 one Nitrate erc. &e., L RR 8 0 | Do Deterre avestment, Pe” at) et 
5 Liebig ren, 8% Bei 2b 53 Stk 100 | lway Share Tr i a3) . 
s Extrac % Pref .. Stk Do B?. rust, i Com 
t of Mest. L a 113 Stk i |B: Plate t Prefer cnet. ae - 4 
24 re : 
‘Stk 100 ot. Lavest. “trait Li, Pris ; ~~ 
“SSiay 








i - 
SPP ST 
tena mental 








NS 





pINANCIAL—TRUSTS.—Cou. 


br Pa. pum Prices. 
: sion . as 

106 Bu co ine Cables Trust 0 rt. 128 32 

i 1 @ & South Amer. Invest. 
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SS i 4 All iT ax. Bae 
Sn 4 0 ee. eS ... 08 8 
RR | > 100 Bre — rd ¢ ‘onsolidated . v000 855 56 
4) ; 20 20 British Gas Light .....-++-- Ss 
4! BRE i> 10 Buenos Ayres (New), L .... : a4 
rH Pepe 100 Commerc ial 4% Cap. — -- 109 11 
2) RE 100 Do 3% Deb. Stock . +» 81 85 
| om a 100 Continental Unio vo, L . ia . if 
3s "19 10 European, Limited egoeenes 24 249 
"he Bik 100 Gas Light & Cok ke Ord...... 105 S 
| ha stk 100 Do 34% Maximum ........ 88 99 
eo Fig 10 Hong Kong and Chit eas a7418 
sp srk 100 Imperial ¢ ‘ontineptal ...... 175.77 
- i « §& Malta’ mived ae x 2 
F * 100 Oriental, Limited ........-- 37 
, w = Otte man, Limited........-- 64 68 
: ri 10 10 San Paulo, Limited . » 14415 | 
+ oe Stk 10¢ South Metropolitan Ord.: - 12] 122 
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6 Bell Bros, 6% Cum. _ a a 124 
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THE ECONOMIST. 


COAL, IRON, AND STEEL.—Con. TEA, COFFEE, AND RUBBER. 


Shr Pd. Name. popes str Pa. Name. Priest 
©3. 
5, & Cammell, &c.5% Cum. Pref. %34 2 2 Anglo-Malay Rubber 


10 = 74 Vonsett Lron, Vimited.. -+++ 323335 20 20 Assam Tea.. $1542 


2 0 
1 Howard and Bullough,L.. 2 2, 5 § B é at ae 
20 20 New Shariston Colle. L. Prt. 17 15° 1 ritish India Tea, L...... : 
2 1 
; i 





17 18 1 Chargola Tea Assoc t la la 
lJ | 10 Pease and Partners, L., Ord. 12413 1 Do Cum Pref _— 1 . iy 
6 5 Pearson and Knowles ...... Sg 10 1C Cons. Tea and Lands $: 
6 §&§ Do6% Cum. Pref. A .... 63 64 20 20 Darjeeling Tea, Limited... 
& 5& Rhymney Iron, Limited... lg 14 10 10 DooaraTea .............. 
5 5 Do eee a 13 1 10 10 Doom Dooma eeeeeceoese 
1 1 Vickers, Sons & Co. L., Ord 2 10 10 Rmpire of India & Ceylon 
1 1 Do § % Preference Stock.. lyevs 1 1 General Ceylon Rubber & 

Tea Estates 


1 Highlands and Lowlands 
Para Rubber ¢ 
MINES. 1 1 Java United Plantations 

10 10 Jokai (Assam) Te ‘a, lL 

l 1 Jorehaut Tea. Limited 

l epitigalla R Estates 
l 1 Kuala Lumper Rubber 

SHIPPING. " lu Lanka Piantatiors, L ven 


Lebong re: a. UL im ted 
L 


For Mining Quotations see ‘ Stock Markets. 


2 < gzi Pla tien ] 
20 20 \African Steam Ship ....... 19 2 ¥ M: ra Frst-(Uganda) R 
124 124 Amazon Steam Navigation 29, + 2 Mala Ten Plant ae 
20 20 Cunard Steam Shipping, L 11 114 ; : ae a ) Rub. Es 
et | Ll | ik K Plantation 
ee 255, } 1 Perak Plantati. 
74 74 General Steam Navigation.. 455 > es Rub. I art 
S| _ Do 6% Preference ........ 72 3“ “ ‘ . tira R mate 


8 
1 1 Furness, Withy, and Co..... 
10 10 Leyland (Fredk.} and Co., L 
5% Cum. Pref. / 
6 
8 
0 


§ ag antile Steam. Ship, L. 3 4, Btk 100 Anglo American, aan 
8 New Zealand Shipping, L.. 8% 9; 1¢ 10 Ouba, Limited es 
10 Orient Steam Navigation .. 84 9 ' 

Stk 100 Peninsular & Oriental, Pref. 120 22 § Direct Spanish, 10% Pref.. 


DUNNE | OES. dovansevncyeoas 205 7 20/20 Direct U.S. Cable, L.. 


Stk 100 Royal Mail Steain ..... 87 £9 Ste /100 Eastern, Limited ...... .. - 33 “ 


§ §& Shaw Havills Alston, B Ord 5; 48tk!100 

















TELEGRAPHS, TELEPHONES. 


10 10 Do 10% Preference. |... 17°18" 





261 
‘TELEGRAPHS, &c.—Con. 


Shr Pd. Name. Pr : is 
Stk 100 National Telephone, 
10 10 Doé 
8 8 amet Limited . “ 7 8. 
25 25 West Coast of America, L.. lg 
10 10 Western Telegraph, L ...... 15214, 


TRAMWAYS AND OMNIBUS. 


Anglo-Argentine,S%cmlist Pf 4,,444 
Do 4% Debenture Stock .. 94 92 
Bath Electric, Pref. Ord... A i 
Bomb y ElecSup&Tms 6%c. Pf 104107 
Do 4, Deb Stock Red 92 
British ¢ mbia Elec. Rly 
British Electric Traction 
Do 6% Cum. Pref. ........ 
Calcutta, Limited .......... 
City of Birmingham........ 
City of Buenos Ayres, L.... 
Dublin United (1896). . 
Lisbon Electric Tramways. : 
London General Omnibus 
London Unitea 5% Cam.Prf. 13 
Do 4% Deb. Stock ..... 60 6 
00 Mexico Tramways ........ 12 130 
Provincial, Limited ........ 44 48 
Do 6% Cum. Pref. ....... 7109 
00 Rio de Janeiro Tram. LAP & oD 


t 


0 Sao Paulo Tram. L. & P. 149 151 


WATERWORKS. 





§ § Alexandria, Limited ...... 

20 20 Antwerp, Limited . 

13 13 City of t. Petersbers, Le 8% 8 
Stk 160 Colne Vall A ) Ord. 26 70 
10 10 Cons. of Re Sante Limite: d. 1341359 
10 10 FE. Surrey “ B” (max. 7 ae 164263 








4 Pr ay 0 4 > ; ' 
ho cas 8 is 10 10 Uniou-CastleMailsteamsnip 10 10) 10 | 10 Baste he ne "que? 20 80 Montevide a. 27 22 
al Wil! | 1S Brown (J ohn}, ee vere he x | 5 on #47 Oi 1m. _ sex) YS 10| 10 Great Northern of Cop'hg’n > Stk 10) S. Essex, 1861 (30 % max.) .. 225 255 
L yu 5 § Ca Laird and Co. . we ence — ” a ig 1g 26! 25 Indo-European, Limitea B Tarapaca, Limited........ 10411 
of. hh ee oon eee : rine seer erin ieee eerie rerenerean 
QE _—_—_ 
(Continued from page 258.) TALLOW market, after being easier and quiet, improved gh 
BARK (CHiNcHoONA).—At public sale a slow demand prevailed at | — | - pte esas ood a Sa ee ee ee fair 
NCH é peu C - t . 6: S j t me ’ * ustr in mutt ~ Y 
at late rates, average unit being barely maintained at ;-d per | good ; _ : sd Laat ; . HY = o _ zs a i “a a - oe ) 
East Indian, without reserve: thin mossy officinalis quill, —_ fon ns tale tn: mond : Adi ead ‘a20 G0: dk tn All xt 
Ceylon: Succirubra natural stem ships and branch, 1§ aati 6d Market a ones ial eas 1. , oo : t all v. nase 
set shavings, 34 1: le edge r stem Chips, 3d; Java: le iger root, melted tuff, 238 6d : 
ad; Calisaya : Bi livian cultivated, damaged quill, 3§d to 3d. LINSEED —Market exhibited a quiet tone, and values moved in 
(0IR—At public sale of yarn Cochin fine soft weaving sold a buyers’ tavour London: Calcutta, spot, 60s; afloat ys gl 
aber better rates. Medium and common, both bales and dholls | 4 545] lune, 5486d: La Plata, D \ber-January, 563 3d; january- 
rdbuyers. Ceylon: fine firmer, medium irregular, common | propry ry. as ad " Hull os Plate Deremin -| nuary, 563 3d; 
bar seady. Cochin fibre firm for No. 1 quality. Ceylon January-February, 55s 3d To the C ntinent April-June, cas 
s dearer Bombay, Jaruary-Februar 60s 3d; La Plata, December- 
Gua SKINS (TANNED E.I.).—At public sale on Monday a fair January, 56s 6d: January-Fe wry, 348 6d. Quantity efloat from 
D f buyers attended. Madras were first offered, and demand | tp. Fact” Indies including cable advi es, 112,000 qrs, against 
well at about last sales’ prices ‘or all standard qualitie 54,000 in ryo9, and 132, er P 
Tuesday’s sales demand continued very steady at previous day's iet, and values weak. Brown Cawnpore. Januarv- 
ge of prices. Wednesday’s auctions passed off without much RAPESEED a1 Fer calor tt ; be i "Yell an Gu cath 
poan . s _ | January-February, 17S. Yello Cawnpore, M arch-B Tay 163. 
DRUGS.—In auction, rhubarb ruled steady: Canton small and Quantity afloat from the East Indies, per last advices, 21.000 irs, 
ium round, is 2d. Beeswax steady : West Indian fair to good | gyainst 6,000 in 1909 and 8,000 in 1908 
{7 12s 6d to £8. Sarsaparilla quiet: Lima fair, ts. Cape COTTONSEED inactive, but prices about unchanged. London- 
és weak: fair bright hard, 34s. Bucha leaves firmer: round | foyptian, spot, £8 18s od: afloat, {9 1s 3d; January, £9 2s 6d. 
uair greenish, 2s od : Hull, spot, £8 15s; January, {9 1s 3d per ton. Imported into 
“METALS - Copper continued irregular, and on the downward | -ondon since January 1, 4,564 tons, against 8,452 in 1909 and 
de until last Wednesday’s close, the standard market being | 76 o<9 in 1908. ’ ’ 
rsely influenced by easier cable news respecting the New Y ; ’ ; 
k Exchange, while a good share of buying and selling orders POSTSCRIPT. Friday Evening. 
been executed this week, consumers holding off. After various SUGAR.—Home refined was ult in to a moderate extent, and 
‘nts, Cash warrants left off on Wednesday at | prices ruled unaltered. Cane sort quiet, no auctions being held. 
»; three months, {61 7s 6d. Mainly through satisfactory | German granulated about unaltered, with a fair in airy R.A.V., 
“ports respecting the .\merican combine, active operations were , ready, sold, 15s 14d; first marks, ditto, 15s o?d; ditto February, 
Ted on at Thursday's early session, while values of these dates | »<..° March- April, 14s 108d; and May-August, 15s od, f.o.b. 
a to #61 and £61 17s 61; but at afternoon ‘Change | Beet market unsettled, though a moderate demand existed. 
‘the advance was wiped out on freer offers, cash closing February delivery done, 12s 1tojd to 12s rod; May, 13s 1d to 
£% : xd; three months, /61 _I2s od. Lake Superior | 138 oad, and 13s ofd; Augu 13s 33d to 135 25d, and 13s 3d; 
ed at £64 to £64 10s, c.f. and i., London or Liverpool. | ang Oct ber-December, 11s 14d, f ) 
hidited easier tendency, while irregular until Tuesday's | @gprpeB.—Brazilian receipts to date 13,224,000 bags, against 
€, with a f imount of Eastern selling and some demand on | ,, 24 ) bags at me last vear. Only a limited quan 
an a int at intervals this week. After receding to] was offered at auction. Futures steady, juiet. March delivery 
s cash, #148 7s 6d forward, moving steadily during the | gone, 325 44d. 
lle of 1 ind settling down at £146 15s and £148 5s.° A m demand aud generally steady Native firsts, 
' A Sadie Neid ir lI 
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ee SN 


ne —— 
_—_— OSS: 


with onlv moderately satisfactory 





Dundee, d 


spot, 42s 3d; February- 


bending Tarn) June, 42s 6d ; July- December, 40s. Deliveries, | Interior beets. -..sesecseeeesere 5 
ame tin. cys eeuary 22nd: American, 1,052 barrels, against 903 | Middling Ms cacecssnatnadote ; 
Mined b ‘renc 3 ins =: afic ican, | Prime ditto .....cccccccceeceoee § 
4, against > 1<, French, 86 i maa mf afloat, America Inferior MUttOM ..cccccccccccess 
Tench + ».¢./’19++ Stock, American, 25,511 gainst 41,900; | wWiddling ditto.........s.sceeeee 41 

Rosny oe St 2,342. 

ETROL on strained, spot, ros 3d to tos 6d. Per Cws 
20 — nerican, 6d to 6}d; water white, 7d to 744; | Up to Dates.........-. . 36 9d to 45 0 
om British May Queens .... 3s $d 





"tes ‘bout £147 tos. At Thursday's market some | ports “f14 10s; tops of first 
"ing resulted in cash being registered up to {147 10s, three {14 8s 9d; red marks, February-March, 
mds to £149, which were the final rates fixed. Lead quiet and | 24 early bale i, J. G. Naraingun 
her eas rrivals being ample. English, f14 to f/14 5s. HEMP firm. GS., January 
on 4131 \d to £13 18s od, as to on Spelter steady. February April, sold £24 58; F 
ee ary brat £23 78 6d to £23 15s, according to delivery. Iron | ang ditto, January-February, at 
01g —1 er lower. METALS —Tin at first ‘chan 
a sular. London, spot, pipes, £32 7s 6d ; barrels, | ‘change prices. lightly easier 
ein a il, £32 2s 6d ; May-August, f£ 3 . September- | three months, £148 17s 6d Engl 

ee lull, naked, spot, £31 ros. London stock, | Copper, at opening 'change ri 
pauary 22, 1 et Pe R: ape quiet. Ordinary brown, naked, prices steady. Standard, cash, 
Dot, fog - s'st refined, casks, spot, £27. Cotton quiet. Crude, | ¢¢; os Electros, £62 Ios 
9 = i : (35 t5Ss refined sweet £32 ordinary pale, {13 17s 6d to {14 2s 6d, foreign, 
cae ; L*7 : c 4 r| pot (423 1083), lewnland Tc; ~ac} 
“Uary.Marc} — ee : rename ; Ceylon, SP ats L 4 - = ’ |} easier. Cieveland, 51S gd, casn 

f ' £39 78 Od; February-April, £38 ros. Cochin 

‘ — ‘ebruary-March, f{4o 17s 6d, c.i.f. Palm: Lagos, | 


© & 


Oonws. 


1 


ne {14; February 


s, January-February, 
Adriatic, 415 12s 6d 
ge, No. 2 dock, London, {15 10s 


-March, buyers, £24 5s; 


S., £23 158; F.C., dock, £26 5s; 
ge ruled steady, and at second 
Straits, cash, closed {147 75 6d; 


h ingots, {1 


: 1 } 
quiet. English, 


aa gq 
£13 138 9d to {13 18s 9d. Iron 
1 , 


LONDON MEAT MARKET. 


i Per 8 Ibs by the carcase. 


PURO MBE cccsccesvcceccsoce 
og ey ome 
en Gini ncsc. oxccavcees 
WRG GD eetdccpecseseceseweus 
UFONEE d60en0sgsndeeddndsed.. we 


Orr we 
OO wom 


Oo 


LONDON POTATO MARKET. 


Per Cwt 
Scotch Dunbars ........ 48 3d to 4s 6d 
Blacklands.......... +... 28 6d to 2s Sd 


—_ 107 o> | 
Cum. Ist Pref...... 10411, | 































































































































as 


ee ee se es 































ee ——— 














262 THE ECONOMIST. 


a ———— — ah 


Janui 
THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 


| Bank: 
Incorporated by Royal Charter and Act of Parliament | ; - 
ESTABLISHED 1825. ft IRARD 


i Januar Y 29, 1910, | 
































rela. 








NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ......$1,000,000. 
SURPLUS...... ?500,000. 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, asm, Philade 


RESERVE FUND - - £900,000. ' 
Accounts of Banks, Bankers, «nd Firms received - ) 
upon favourable terms. Collections made and HEAD OFFICE—EbpInBURGH . 7 ts as Exe 


remitted for promptly. 


Careful attention given to the Purchase and Sale THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary | nah ; 
of American securities. Cable Transfers made. Sade suesenetimans the | 
Loxpon Bank: am A and Midland Lo N OFFICE-—37 Nicholas Lane Lombard street, B.C, 

J. 8. COCKBURN, Manager. J. FERGUEON, Assistant men, s Agent th 
ssiaaieieaiianntieimnmaiaaal sania } 
— — ys and 


BANK OF NEW SOUTH WALES |, THE ANGLO- EGYPTIAN B BANK LTD. | THE NATIONAL BANK 0 





Jlecting an 
Established 1817. 7 ; 
Lonpox Orrick —64 Old Broad street SUBSCRIBED C ‘APIT Al, £1,500,000. SOU C orresponae! 
Paid-up Capital........ ceetteeseeeeens £2,500.000 | parp.UP....£500,000 | RESERVE FUND £610,000 TH AFRI A, LIMITED, le tee 1 
i ice 1,700,000 ' ng t 




























Incorporated in the Transvaal. 





Reserve Liability of Proprietors. ......... 2,500, BRANCHES—Alexar dria, Cairo, Mansourah, Fort (Bankers to the Government of the Transvaal | which are fre 
The I i om ao Draft — Said, Tantah, Zagazig, Malta, Gibraltar; I _ Colony.) . 
ne London Uiiice issues Draits on demant BANKERS—The Bank of England, the London Raise in ellie attic a ene | » the Unit 
its Head Office and Branches in Australia and New ’ London Office: Circus place, London Wall, EC. | 





Joint Stock Bank. 


} Suve its ‘oO Ss nts in c 7 
Zealand and Suva and on its Correspondents Subscribed and fully paid-up Capital £1,10000 


Tasmania. Makes Mail and Cable Transfers. The Bank transacts every description of Banklng With power to increase to .. % $000.00 apital al 
Negotiate: and Colects Bills of Exchange. | pusiness in Egypt, grants Letters of Credit, and aomnn Reel 5000 
Receives Deposits for fixed Periods on terms which ee . 


affords facilities to travellers proceeding to Egypt 4 . , 
may be known on application; and conducts every E Branches and Agents ‘at ail the p rincipal towns 





and elsewhere. South Africa 
*ripti f At las cing } 3S. , = : caeeaihaid in South Africa 0 
description of A — ee —_— “4 ” Deposits received for one year, at rates which may Deposits received, Current Accounts opened, and ‘ 
. _— 7e, Manager. be obtained on applic tion. an ' Banking Business connected 
7 ; ; — all descriptions of anking Business connected } (Incorpora 
No. 27 Clement's lane, Lombard street, E.C, with South Africa transacted on terms which way | 
LONDON BANK OF AUSTRALIA, LTD. be ascertained on application. Bankers t 


iLondonOffice- 


HONG KONG & SHANCHAI BANKING E. C. REYNOLDS, Manager. 


71 Old Broad street, E.C. 


Bubscribed Capital .. ..  £1,276,74710 0 

Pe ap -seaig Ree R Liabi a sagnse C 9 CORPORATION. K INDE a eter 
neaied, in lading heserve ta ity , Hoy 

Reserve Fund and Undivided Profita 56,567 6 3] *PitelLallpeidup...-- — ----@15,000,000 NATIONAL BANK OF ry ff 132 4d, i88 


LIMITED. 


Heap Orrice: 


Government 
00 0rdinal 


ReMirrances made by Can_e to Australia. 
Drarts, Lerrers or Crepit, and Circular NOTEs 
issued upon Branches and Agents. 


STERLING RESERVE HELD IN LONDON AT 
EXCHANGE or 2s per 3 £1,500,000 


STERLING, INVES N CONSOLS AN 2 17) . on WIT 7 : : | 
Bits or ExcHaNcE on Australia Necotiatep or | Gruhn Stuniime Secthitize 17 BISHOPSGATE ST. WITHIN, LONDON, EC | i up, £3 
sent for Collection . , $15,000,000 ee valled, £5 
INTERESTS allowed on Deposits for periods and at "15 9601 BRANCHES : t 


Silver Reserve.. ia .. 15,250,000 atin ; ; : mp0 aaiiogn 
rates which may be ascertained on application, and Calcutta, Bombay, Madras, Karachi, Cawnpore, Negouate 


- ——— $30,250,000 I Testians “hittagone t 
c ines ‘very deac . ~te aa rae ahore, Amritsar, Delhi, Tuticorin, Chittagong, Grants Draf 
with Au valis. s of every description conducted | Reserve Liability of Proprietors .. $15,000,000 Rangoon, Mandalay, Aden and Aden Point Australis and 
with Australia. Covrr or Directors AND Heap Orrick in Hono ; 


Colombo, Kandy, Newera Eliya, Zanzibar, Mow 
basa, Nairobi (British East Africa), Envebve | 
(Uganda). 


Remittances 


























Kona. 
LONDON CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 


BANK OF MONTREAL. 


’ ; SUBSCRIBED CAPITAL .....0+-+++: £1,600,00 
Established in 1817. ie = PAID-UP CAPITAL ......0e0eeee00s 800,000 THE Al 
Capita! Paid np, £2,958,904. Reserve Fund,£2,465,753 mn. Sale Romsone, SSG. RESERVE FUND. ......scccccceee . 750,00 H 


Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December Slst. 


| 

| 

Undivided Profits, £124,067. = | 

Hon. President: Right Hon. LORD STRATHCONA | 


London Bankers—Bank of England; Nations 


( Right Hon. LORD STRATHCONA bey 
«AND MOUNT ROYAL, G.C.M.G, 
( THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland and the United States, and 
issue Sterling and Currency Drafts and Cable 


Current sccounts are opened, and, provided the) | Branches anc 
do not fall below £200, interest is allowed on tht 
minimum monthly balances at the rate of 2 pe 


cent, per annum, 


AND MOUNT ROYAL, G.C.M.G. A. M. TOWNSEND.) M it Provincial Bank of England, Limited; a ubscribed Ce 
Presidert: Hon. Sir GEO. DRUMMOND, K.C.M.G, CS ADDIS. } Laan. | Bank of Scotland, Limited. Issued Capita 
Head Office and Board of Directors: MONTREAL. IRWIN TURNER "A A ye London. The Bank conducts every description of Fastert | Reserve Fund 

Vice-President and General Manager: W. NICHOLLS, ,’ ne ting aD RAGS. banking business. | 
SIR EDWARD CLOUSTON, BART. ai hades ccountané. Deposits received for fixed periods at rates whic | Old 
London Office: zombard street, London, E.C, can be ascertained on application. Interest pay Branct 
46 &47 Threadneedle street, E.C. able 30th June and 3lst December. | Agence 


London 
Committee 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street. E.C. 


1 
Cable Tran 
issued, The 
receipt of Div 
fof Bills of Ex 


rnnafare. Sebeo ribed Capital .......cccsccces £1,078,875 0 0 land other B: 
Financial Agents of the Government ot saa up Capital... ve. es seeee 959,437 10 0 -BANQUE RUSSO-CHINOISE.. paris of Sout! 
the Dominion of Canada. urther Liability of Pr roprie tors .. 539,43710 0 Current Ac 

F. WILLIAMS TAYLOR, Manager. Reserve Fund .. . 181,000 0 0 (Russo-Chinese Bank.) lor fixed peri 


( roubles 15 000,000 


Letters of Credit ‘and ‘Drafts on the Capital a aM # { rwels 2,000 


Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 


0D spplicatio 


Do. invested by the Imperial 5,000 
Chinese Government: K. Tiels eT 


STANDARD BANK OF SOUTH AFRICA | 








(LIMITED), towns throughout the United hingdom. Reserve Funds ve . Roub! es 5,612) BANCC 
Bankers to the Government of the Cape of Good Remittances made by Telegraphic Hrap Orrick: ST. PE TERSBURG. RIO 
Hope, and to the Imperial Government in South Transfer. Branches and Agencies — Omsk 
Africa. Bills Negotiated or forwarded for Collee- | Andijan,Armavir Kiachta Oust ’ 7 
— tion. Askhabad Kouantchendze ‘Tcharyt hnsk- } J 
. Heap Orrics: i Banking anid Exchange Business of every | Burnaou! Kouldja Pristane == Capital s 
10 Clements lane, Lombard street, London, E.C. description transacted . ith Australia. Batoum | Biisk Krasnoiarsk Paris, Sod " f Re sme 
P tSsO ‘ re agovestche c Ci Samrkal veserve 
Hamburg Agency: 1 Schieusenbriicke. + PATED N, Manager. eo hensk a San Franciseo New Res 
New York Agency: 55 Wall street. Caleutta Moscow se — | being 
THE BANK . ADELAIDE. Chefoo Namangan Shanghai } 
Over 140 Branches in South Africa. (Established 1865.) Colombo Newchwang HI 
Bubscribed Capital 6 996.194.1000 Paid- OO GOUIRE iis cis vsacenccese £400,000 ae ce Ne w York —_ - 
Paid-up Capital ..  .. =... £1,548,525 Jncalied Capital.............. ++++ 100,000 Harbi ~ o/Amoor Tehita 7 ARGEN 
teserve Fund ’ £1,900.000 ONT DE a risscscenccsacnsens 325.000 an Sock §=— TPehougoutedal | URUGI 
; aS , Reserve Liability of Proprietors .. 500,000 Hong Kong Nicolsk- d Tientsin i 
Boarp oF Directors: LONDON OFFICE—1] LEADENYALL &T., Ec, | LKoutsk __., Oussouri kT FRANC] 
W. R. Arbuthnot, Jun., | Frederick Greene, Esq. Bills on Australasia purchased or collected. Kachgar Nijni-N vgorod — Verchnéoudinss j ITALY 
Esq. E. Brodie Hoare, Esq. Drafts issued and Remittances cabled. aeeeee _ (during the x Viadivostock | SPAIN 
Sir David M. Barbour, | Horace Peel, ksq. Deposits received for fixed periods at rates to Kerki Novo-Nicolaieff- W. rny i CORRES] 
KCSI.K.CMG. Rt. Hon. Lord Welby, | be ascertained on application, Khabarovsk Novo-Ourgenten ; oes i ; 
Robert E. Dickinson, Esq G.C.B, , PERCY ARNOLD, Manager. Khokand " (Khiva) Ala etreet BC Every ( 
Hon. Sir Charles W. London Branch: S, Pe chbal : , Mat get. iiaig 
Tr .C Yhantrey inch a 
Fremantle, K.C.B. BANCO /ALEMAN TRANSATLANTICO. Telegraphic Address: Sinor' 1886, a 40 LON 7 
This Bank grants Drafts on, and transacts every itsche Ceberseei che Bank.) London Bankers: Messrs. Glyn, Mi Is, ( ‘urn - | a DON 
deseri: tion of banking business with, the principal Subse ribec capital -» M.30,000,000 (£1,500,000.) BOARD OF DIRECTO! Se on } 
towns of Cape Colony, Nata!, Orange River C \y, Pa d-upe ipital .. -» M.22,500,000 (£1,125.000.) President: Prince Hespere Ok" _— ‘anf 
Transvaal, hodesia, British Central Africa and Es ast | Reserve Fund ’ M 6,170,000  (£508,500.) | Directors: J. Hottinguer, E. Noetzlin, A. M. Vers 8UBSCRI 
Africa. Telegraphic remitt«nces made. |'eposits Heap Orrick: BE LIN. G. Raindre, 8. Solsky, M. Stakhovit« Pe a 1 shares 
receiv: d for fixed perio’s. Terms on application. BRANCHES raete, A. Wentzel. Managing Director: &"" f 


—~ ~r “rr iD au 
ARGI NTIN} : Babia-Blanca, Bell-V RESERV) 
Aires, Cordoba and Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI Antofagasta, Concepcion, Iqi uique, Osorno, 

Santiago, Temuco, Valdivia, and Va! a aiso. 

PERU: Arequ pa, Callao, Lima and Truji lo. 
URUGUAY: Montevideo. 


WILLIAM SMART, London Manager. 


BANCO DE CHILE. LONDON AGENCY: 


if BISHOPSGATE STREET WITHIN, E.C. 
Paid up Capital se ee $50,000,000 


ille, Buenos 


ANK Branches 
B | R K B E Cc K ed : 
pty ba, Ri 


ESTABLISHED 18 Rn, We *iale—Buey 


Reserve Fund 15,067,063 } Chilia SP : : SOUTHAMPTON BUILDINGS, HIGH I B "ted Stat 
Dollars | SPAIN: Barcelona and M .drid, T Rue Scr 
Reserve Liability of Shareholders 30,000,000 | °°!" MEXICO AGENTS: Banco Coa de Comercio 2} PER CENT. INTEREST Agents 
Hinap Covecna: May: pee PA, em e Industria, Me xic oO, . allowed on Deposits repayable om est c ties of | Br 
ra ches in all parts o ile Bille sent for collection. nemrnticta cl 

The London Agency transacts every class of upon. ae a le oe egg AP penny 2 PER CENT. INTER Book: ce ae 
Banking business with Chile. Current accounts | Credit ies ied, i l.onDo . a oo Rh A Ur aan = on Drawing Accounts with Che ae nsectee B vot 
= = ed _- deposits received BANK (BERLIN) LONDON AGENC y SCHE All general Banking Busines t p08 — ~~ _ 

avic urn ar Ww slams ticulars, rerat 
s nager. Percy C. West, 8ub- Manager 4 George Yard, Lombard street, London, E C. ALMANAOK, with é = re NS i _ tndervaken 





~ mieialiaitainietrscmmmmmes a ——~ 
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Banks, &rc,.—Continued. | PLYMPTON, GARDINER & C0. 
| Philadelphia, Pennsylvania. § 27 William street, New York. 

Mm CHARTERED 1836. 

Members of the New York Stock 
ME, .. ac Executor, Guardian, Trustee, and | Exchange. 
; ‘ : 7 wry capacities by appointment of 
' en the ( surts and individuals. 
s Agent the Company conserves and handles LONDON OFFICE: 


me securities entrusted to its care, 54 OLD BROAD ST.., E.C. 


neys a 


sng and remitting income therefrom. | 


—vs | 


»dence with British owners is invited | 


| 
' | booking to the management of such funds, | 
i | which are free from taxes or Income duties | N. W. HARRIS & C0 
2 » the United States. BANKERS 
©] Ss Pine Street, Corner William 
| NEW YORK 


(Cable Address SABA NEW YORK) 


! apital and Surplus, $10,000,000. 





















; 35 Federal Street, BOSTON 
ol . Receive deposits subject to check 
™ | and allow interest on balances. 
and BANK OF NEW ZEALAND. Act as — agents for —— 
d (Incorporated by Act of General Assembiy, | ities and corporations. ssue 
29th July, 1861.) letters of credit and deal in 
Bankers to the New Zealand Government. BONDS FOR INVESTMENT 
t ondonOfice—1 Queen Victoria street,London,B.O, | List on Application 
= our per Cent. Guess ee. £1,000,000 0 0 | Chicago Correspondent 
5,000 Preference are 
A, if \Se 4d, issued to New Zealand} 500,000 0 0| HARRIS TRUST & SAVINGS BANK 
Government 
¥(,000rdinary Shares at £6 13s 4d | 
- £1,000,000 0 0. | 
il, | 1p, £3 6s 8d per share.. -- 500,000 0 0} 
£3 68 8d per share.. -- 500,000 0 0 THE 
ind and Undivided Profits 710,998 0 0} 
Negotiates and collects Bills of Exchange. | 
Grants Drafts on all its Officesin New Zealand, | YOKOHAMA SPECIE BANK, 
Australisand Fiji, LIMITED. 


Remittances made by telegraphic transfer, 
JAMES BAXTER, Manager, 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880. 


| Capital Paid-up.. .. Yen 24,000,000 
_— Fund ..  .. 15,900,000 
} 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED 
ubscribed Capital .. oe +« £2,500,000 
Issued Capital £1,250,000 


ReerveFund  .. .. ..  .. £800,000 
Head Office— 


Head Office YOKOHAMA, 


Branches and Agencies at— 














*e 
26: 
Publications. 
Everyone who desires to be well informed 
on Current Affairs, including the Social 


and Political Progress of the World, 
should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 
The Best and Brightest of the Weeklies 


Among the Chief Features are: 


DIARY OF THE WEEK. 


An Epitome of the salient Fea- 
tures of the Week's News told 
in @ concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 


LIFE AND LETTERS. 
Criticisms and Essays on 
Literature, Art, Religion, and 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. Price 6d. 


On receipt of a postcard a sample copy will 
be sent. 


Pullisking Office : 








. 
ni Steel ek tne ee oer. a “sett 14, Henrietta St. Covent Garden, W.C. 
pa uae in ae = Besshaw Liao Yang (Port Arthur) 
gency in New York— Jall street, : . i aienalh scent B WALTER BAGEHOT 
Branches and Correspondents in all tke principal | Changchun Lyons =: San Francisco y ° 
places of South America, Dairen (Dalny) Nagasaki Shanghai — a. aan oe 
Cable Transfers, Drafts, and Letters of Credit | Pengtien (Mukden) Newchwang Tiehling | h E | h 4 : 
a I —— and sale of a the | wankow New York Tientsin e ng Is on= 
— VIR or Reacts ‘30 negcuition and colleen | rronctuta Osaka Tokyo stitution : 
and other Banking business undertaken with all Hong Kong Pekin . 
nd i g ri = . 
. parts of South America, With an Introductory Disserta- 
Current Accounts opened and Deposits received | : : y i saliection Pull tion on Recent Changes & Events. 
on for fixed periods on te ; ‘ | The Bank buys and receives for collection Bills et : : s 
ra | cn egplication. 0 tenes Sey Coase of Exchange, issues drafts and Telegraphic Trans- | Twelfth edition, crown 8y Oo, new 
/ | fers and Letters of Credit on above places and and cheaper edition, price 3/6. 
- “ fa ~ | elsewhere, and transacts General Banking Business. “ i 
200 | BANCO Ee Ss PA N oO L DEL Deposits received for fixed periods at rates to be Physics & Pol itics 
RIO DE LA PLATA. obtained on application. 
+ ae Established 1886. London Office : 120 ceaiegesappremnentonashageaa aaa Thoughts on the Application ai 
| Capital a . 7 ~y STREET, ao on | K. TATSUMI, Manager. the Principles of ‘‘ Natural Selec- 
, | Capital paid up... ++ Oe sao tion’’ and ‘‘Inheritance’’ to 
. « — _ Fund os ws 984 943 | ; —— 2 Political Society. 
* | wer Reserve Fund... Pa 83,212 | DANCO DEL PERU Y Crown 8vo, cloth, price 3/6. 
; » 8 part premium of 25 per cent. | JD LONDRES, LIMA, PERU. 
j 1 600,000 New Shares, | 
a ° 
i css, cvsmma Lombard Street 
BR secaien aimee Subscribed and Paid-up Capital...£P500,000 O ar ree ° 
RGENWrds. . ‘ ane tals : 
pak ote ae a Y_ In all the principal cities. D Beemer DI waite ccansnvascevcecsdas £P275,000 A Description of the Money Market. 
ae ~~ — Twelfth edition, revised by E. 
inst | TRANCE Paris. ee aNcHES IR JOHNSTONE, bringing the work 
t ff SPAIN Genoa. nga limi up-to-date. Crown 8vo, price 3/6. 
CORRFspowy Madrid and Barcelona. | Piura, Callao, Mollendo, 7 ; 
i VSRESPONDENTS throughout the World. | Chiclayo, Cerro de Pasco, an quipa, 4 e 
3.C Bee | Pacasmayo, Chincha Alta, uzco. E P | ” 
ae very Class Banking Business transacted. | Trujillo, Tea, ssays on ar 1a 
j Pi . ‘. ea f ne ‘able 
‘0 TMBLONDON AND BRazuL ‘ee ee ae mentary Reform. 
. ~ = tAZILIAN BANK, | Transfers issued. Bills negotiated, advance . 
' MAHELAEAL i rown vo, cloth, price 3/6. 
‘ _,., LIMITED, ? | upon, or sent for collection. C =o 
vers ff SUBSCRIBE] CAPITS Yard, B.C. | Agency in London: London Bank of LONDON: 
tilof I _ shares of £20 ; h PAL, in 100,000 | Mexico and South America, Limited, 94 KEGAN PAUL, TRENCH, TRUBNER 
i PAID UP ¢ 4] °° * ** £2,000,000 ln” j I ’ 
ee RESERVE FUN] BED os ee .. 1,000,000 | Gracechurch street, London, b.C. & CO., LTD. 
ee tne 1,000,000 | 
q Branches; I ee |, : “+ al 
Ageney) Do. 22) 8t Riode Janeiro, Par&, Mandos | 
sency), Pernay R . ? e 
Curityba’ Ric Gran : * Santos, Sao Paulo, WHITELAW’S TELEGRAPH CYPHERS. 
‘ Piale—Bue : “ Go sul, Porto Alegre. River | ——_—_—_—_—— . 7 
Wl Tes SUeNOS Ayres, Rogati . ili d 160 millions extra words 
ited States sosar'o, and Montevideo. | s: (With at least two 1,020 millions, an millions " 
iT Rue Scribe), Port, al. comer ye Paris | a oe Seebeen difference). } 401 = ae . mene 
nd. S8ents or Corrnes. a 78000 and Oporto. _ ” ; letters difference, and a check letter. 
at : rres dent i : ops, 457,000, with at least two le : ; 
iT Bates orezil, Uruguay gt 4, T —— DICTIONARY "WORDS : All the various selections of these, so long ta use, remain in full force as before 
5 Me 80d Europe ty oe . 7 included in the New Berne Official Vocabulary. 
i Cable Trance... Drafts, Letters of Credit, and and have been include d 
a Bilis of Es ate ied on Branches and Agents. Explanatory Prefaces and Specimen Pages will be sent on Application, 
re ; “en, and oer "S® Hegotiated or sent for collec- a 
al Udertaken, » %@Scription of Banking business WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 
— 











THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 


offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 


Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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